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peting fully with bills. The rate for renewals of old 

loans remained at 3} per cent., but balances were av ail- 

able every afternoon at 2 per cent., and often lower. 

Apart from bills connected with the seasonal movement of 

cotton, first-class commercial paper was hard to find, and 

the scarcity of bills from the East was again remarkable. 
a * + * 








' 
Dec. 16, Dec. 9, Dec. 2, Nov. 25, Previous Rate 


and Date 
1921. 1921, 1921. 1921, Changed. 





| % | % |% 
Bank Rate .....+.sseeee: ” | 5% | 5 5 54 (Nov.5, 21) 
Banks Deposit Rate ...... 3 | 3 3 3 = |34 (Nov.3 , *21) 
Discount { Call .....ee00+| 3 | 3 3 3 St (Nov. 3, "21) 
Houses | Notice .......- 34 | 5t | 54 | 5t 5 (Nov.3, '21) 
Treasury Bills,3 months... 3° | 34° | 34* | Sg* | ee 


Market rate (3 mnths’ bills) 3, @| 54 8 | 32 3) 5h | . 


* Additional to those offered by tender the preceding week, 


* * * * 


Changes in the Bank Return were on a smail scale. 
The gold stock expanded by £3,700 and the note circu- 
lation fell by 4.227,400, so that,the Reserve was 4,231,100 
higher. Government sec avian ere reduced by £264,600, 
while Other securities were increased by £46,300. De- 
posits were thus £11,000 lower, a decrease of £/1,873,200 
in Other being practically offset by an increase in Public. 
he circulation of currency notes was increased by 
£.2,614,900 to £:318,329,000, which includes 4.1,763,800 
for notes called in but not yet cancelled. The fiduciary 
issue is £268,615,200, or £48,940,000 below the 
maximum. 


* * * * 


The following table shows public income and expendi- 
ture for the week ended December 10, 1921 :— 











: REcEIPTs, Min. £ EXPENDITURE, Min. £ 
Prom Ravenue .......0.c000000 15610| Supply Services ..... weasen ecooe «36 S61 
Taken from Exchequer Balances 051 | Intereston Debt ...ccccceeeees 6518 
Sundries ........ Seveseccesece 080 

Reduction of Debt ree vant 3599 

15°651 15661 


These operations reduced the National Debt by the sum 
of £3,599,445, and caused the following changes :— 


Min. £ Min. £ 

Treasury Bonds.............. + 15500 Depreciation fund .......... — ‘960 
Nationai Savings Certificates + °500 Surrendersof Bonds,&c. .... — °662 
eee — 8652 

| Bank of England Advances . «» — 7250 

Public Department Advances — °630 

Sundries .....cceccscessesees — 1445 

+ 16000 — 19599 


Customs and Excise yielded 45,499,000, Special Receipts 
under Miscellaneous £/4,534,800, and Property and In- 


come-tax £2,285,000. Tre: isury Bond sales were again 
on a large scale, amounting to £15,500,000. The 
floating debt was reduced 416,521,000, ‘to 


£#:1,305,274,000. Advances by the Bank of England were 
reduced by £7,250,000, leaving £20,000,000 outstand- 
ing. Public Department Advances were reduced by 
£630,000, making the amount outstanding 4 193,808,000. 
Treasury Bill sales were £8,641,000 lower than the 
maturities. Treasury Bills outstanding now amount to 
£:1,091,466,000, against £:1,137,004,000 a year ago. 
* * om x 
FOREIGN EXCHANGES. 

In the foreign exchange market one further stage in 
the advance towards certainty has been reached by the 
announcement on Thursday that Germany had officially 
declared itself unable to meet the next instalment of 
reparation payments. Although it had become increas- 
ingly obvious that without external assistance paymen 
could not be made, the possibility of a loan had for the 
eee obscured the issue which now has to be faced. 
‘Mthough the news was known in Paris early on Thurs- 
ce i i ere ; ae affected till the publication in the 

lay morning, when the mark rate fell away 


fri < YY c a ° 
m a quotation of 777} on the previous day. 


. 


to S8o 


During the week the quotation had moved from 800 on 
the oth down to 692} on the 12th, in sympathy with th 
burst of optimism emanating on that day from New York, 
after which it had remained round about 750. What will 
happen during the next week depends, of course, almo: st 
entirely on the coming conference between M. Briand a 

Mr Lloyd George. The quotation for future casks is 
1 to 3 marks per month under spot, as last week. The 
franc, almost entirely as the result of American buying 
fell away steadily from 53.25 on the 9th to 51.42} on the 
14th. On the followi ing day the general decrease in con- 
fidence brought it up again to 51.90, and yesterday morn- 
ing, as the news from Germany became known in othe: 
centres, the rate rose sharply to 53.50. From 55.30 1! 
Belgian franc moved in sympathy with Paris down to 
53-55, and is now up again to 55.60. In Paris the quota- 
tion for futures has narrowed again still further to par 
with spot, while Belgium is littl changed at 4 to 6 cen- 
times under spot. In New York sterling has had a spec- 
tecular week. Starting at 4.10) on the goth, and m 

up about a cent on the following day it leapt up su id 

to 4.234 on Monday on the wave of enthusiasm fol! Y 
on the signature of the Four-Power Agreement. ¥ rom 
that there was a natural reaction, but. on Thursday it 
remained at about 4.19}%. The German news of yest 
day morning, however, brought it down again to 4.1! 
The position is a difficult one. Unless there are s 
undisclosed operations at work, as some suspect, tli 
recent movement is one of sentiment alone. At the sam 
time, the rapid decrease in America’s trade balat e, 
although it can hardly justify the present level of rat: 
may be enough, combined with the growing inter 
shown in foreign investments, to keep the dollar some- 
where near present prices, even if the present optimism 
dies away. Another definitely adverse political facto: 
however, would probably send down ni again with 
run, and any revival of trade would in itself place a hea 
strain on the exchange. The rate for futures is slight! 
narrower at } cent per month over spot. Italy, ait 
a recovery from 93.824 on the oth to 80, 644 on the 14th, 
has reacted like the other Allied exchanges, and is 
again at 924. Among neutral exchanges, Holland an 
Switzerland moved sharply in our favour, following Ne\ 
York, but the German news sent them against us 
again, so that yesterday morning Holland was 
11.43, as compared with 11.443 a week ago; Switzer- 
land 21.474, as compared with 21.25; Madrid, alt 
moving down from 28.69 on the ogth_ to " 97.58 
on the 13th, was yesterday up again to 28.25. \mong 
the Northern exchanges, Christiania has een irom 


28.14 to 26.75}, a rapid recovery not reflected either in 
Stockholm or Copenhagen, where the rates are 17.01 
and 21.55} respectively, as compared with 17 and 21.67- 
a week ago. Helsingfors, at 21.67}, is rather better tha’ 


the 22.2 quoted a week ago. In Central Europe energet 
measures in Austria have brought the London — lands- 
krone) quotation down from about 12,000 to 11, : 
the last Inlandskrone quotation available—26,330 | ror tne 
12th—compares very favourably with the top hgure 
34,500 quoted on November goth. In Poland, oa 
where the new Finance Minister is showing real c: 
and determination, the rate is about 12,500, as com; aret 
with 13,000, and the relative steadiness at which 1 S 
been maintained for some little time shows that the nece 
for stability rather than rapid improveme nt has “ Vi 
realised. Budapest, at 3,000, is some 250 better than : 
week ago, and Prague, at 342, and Belgrade, at 270 © 
also lower. In Bucharest ho steps have been t 
cure the present impossible position, and in as ut 
the lei remains unquoted. Sofia remains about t) 
at 575, and Athens is a little higher at 100}. In the E 
the rupee, at 1s 4d, is about 7d more exp pensive than } 
week, the yen, at 2s 33d, about 35;d cheaper. There )* 
been a good deal of business in the silver ma ket, as. 
although. China was dull, India was buying well. 
ever, supplies were plentiful, and the price h 
_ ed up slightly, to about 354d. Hongkong shi 
hange, but Shanghai is 2d cheaper at 3s 6d. 
\merica Buenos Ayres has dropped from 434 to 43 
Montevideo, at 40}, is 3d dearer. Rio is a little ch 


at 7 17-32, while Valparaiso has moved in our 
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'from 39$ to 40.60$. 
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A SUMMARY OF NATIONAL FINANCE, 


Frxanciat YEAR, 1921-22 (ro Date) Aprit 1 to December 10, 1921" 


£ £ 
Total spent ....+++. 700,502,938 Raised by revenue... 613,922,388 
Dec, in balances.... 195,197 | Net borrowings .... 86,385,353 


a a | SD 
Total ...eseeees 700,307,741 | Total ...eseeeee 700,307,741 
Estimates for Year 1921-22, 


£ | £ 
Ordinary Receipts.. 1,058,150,000| OrdinaryExpenditure 974,023,000 








Special Receipts .. ‘158, 500,000 (Special Expenditure 65,705,000 
i ita 1,216 650,000. 1,039,728,000 
| Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80, 000, 000. 


NATIONAL DEBT, 
(Million £.) 








34% War Stock ....! .. 
44% War Stock ....' o. 5 3 

4&5% War Stock..| .. | «. (2,091 | 2,063 2,047 | 2,040 | 2,008 1,995 | 1,960 
National War Bonds; .. | .. | 649 | 1,636 1,509 /1,476 | 1,441 1,413 | 1,201 


as lady | de lay | dy 85) 85H .g. 
| _—_ °= | ‘= oe eo ° i of “a | oe 
| $2) $8) $8 | S| g2 138) 38 | 38 | gs 
la |= |s3 |S ja is ja” is" lA 
Funded Debt ......00+-) 58 | Se) sig| sis 315 | 315| 315} 315) 315 
Term, Annuities........| 30) 28 
| j 


£ | 4% Funding Loan..| .. °- co | ee 409 | 409; 407 405) 405 
2 | 4% Victory Bonds ..| .. ee on. i ae 360) 357; 358 348) 356 
© | 34% ConversionLn.*} .. | .. | «- ee pant. eet te os 265 
3 5-l5yearTreas.Bonds| .. | .. =a . is - it 2 23 24 
84 ba, Treasury Bonds} .. | .. $6 a 5% Sete ae a 250 
S| Treasury Bills ....| 15 Ti | 961} 957 2,107 1,107 | 1,102 | 1,121 | L091 
= | Exchequer Bonds ..| 20 67 | 392; 384 323) 319, 292 259/| 218 
Dp | Natn! Savings Certs .. | .. 138' 237 267) 274) 279, 285) 293 


War Expend. Certe., .. | «- | 23) ve oa ee 
A QUROE TEENS saveseesi co ee | 944) 1, 241 1,306 | 1,181 | |* 164 1,132 1, 
| American Loan ....| mc. on 51 51 51 51 os os 
| Temporary Advance: | 1 oo | SN 455 243 | 205 | 306 154 214 


a ee | 





| 654 (105 5872 | 1435 8,033 | 7.829 | 7.785 7,574 | 7,786 
Other Capital Liabilties| 57 | 1" 4g| ° 46 | 47 | 47) "49 *49 


minal _ a; 2 aanaieae | 
Total Liabilities...... 





711 ‘1,162 '5,921 ' 7,481 8,079 '7,876 7,832 ‘7,623 | 7,834 


“No ore,~ These figures have now been revised in accordance with a recent 
Treasury return on internal debt. 


POSITION OF THE FLOATING DEBT, 


Way and Means Advances Dec. 1), '20. 
Outstanding— z £ 
Advances by Bankof England.. 50,000,009.. e» 20,000,000..— 7,250,000 
Advances by Public Departmts 210,264,000... 154, 489,000. . 193,808,000..— 630,0 
Treasury ills outstanding ....1,157,604,000. .1, 120, 841,000. ‘1 :091,466,000..— 8,641,000 


Movement 

week ended 

wena Dec. 10,'21. Dec. 10,'21, 
£ 





——_. — 


Tota! Fioating Debt ......1,397,868,000. .1,275,330,000. .1,505,274,000. .—16,521,000 


* * + * 


EVENTS OF THE WEEK. 


DECEMBER 10TH.—Chanceillor of the 
sunces E.P.D. concessions. 
at Washington. 

DECEMBER 12TH.—Text of Anglo-Afghan Treaty pub- 
lished. New York exchange touches 4.24. 

DECEMBER 13TH.—lour-Power Pacific Pact signed. 
Grand juries to be restored after December 22nd. Sir 
Edgar Speyer denaturalised. 

DECEMBER 14TH.—King opens Parliament. 
debate at meeting of Dail Eireann. 
prorogued. 

DrCEMBER 15TH.—Germany asks for moratorium. 
Naval ratio agreement reached at Washington. Economy 
Committee's report handed to Chancellor. 

DECEMBER 16TH.—Commons ratify Irish Treaty. 


Exchequer an- 
Four-Power Pact agreed to 


Stormy 
Ulster Paritament 


* * * * 


During the early part of the week stock markets were 
buovant, and improvements were noticeable in most gilt- 
edged securities. The issue of the Indian Loan, however, 
checked the rise a little, while Germany’s notification of 
default sent prices down yesterday. 

in the cotton market business continues mene 
although a hopeful feeling prevails as to prospects early i 
the New Year. An encouraging demand is reported i 
rns for India. In the wool trade a marked aan 
change is recorded by our Bradford correspondent ; 
Cepression has given way to a feeling of confidence, and 
Prices of merinos and fine crossbreds have advanced. [or 
Pig-iron there is little change in the outlook, and the 

me remark applies to leading branches of the iron and 
steel industry A demand for ordinary house coal is 
noti Hides made a slight advance in London, 
‘hough country markets rec ‘ord little change. Raw -" 
ed oil is inclined to be easier, but prices generally 


ce ible. 


the market for vegetable oils and oilseeds continue to 
keep close to previous quotations. 

Further particulars of movements in the principal 
markets from special trade correspondents appear on 
later pages of this issue. 

* * * * 
Tue Proprietors of the Economist have appointed Mr 
Walter T. Layton, C.H., C.B.E., Editor of the paper, 
and he will take up his duties early in the New Year. 





CRISES AND POLICIES. 


Ir would be difficult to find week more crowded with 
fateful events than the one which is now drawing to a 
close. It opered with news of the signature of the Four- 
Power Pact in the Pacific, an achievement that carries 
with it a nigh pr mi se of international harmony, and 
closes with Gerry any’ s official statement that she cannot 
tuini her obligations to the Allies maturing on January 15th 
and February 15th next. In the meantime, a titanic 
struggle has been raging at Dublin over the Irish Treat 

between Mr de Valera and | 
signatories. 


his supporters and the Irish 


The outcome of the struggle is still in doubt 
as we go to press, but the general trend of the forecasts is 
that the treaty will just win the dav. In both Houses 
o: the British Parliament sanction by a large majority is 
now assured, in spite of the fiery denunciation of Lord 
Carson, while the deliberate, if lukew arm, support of the 
treaty by Mr Bonar Law in the House of Commons has 
made it practically certain that the ‘‘ die-hard’? movement 
in this country will not assume serious proportions. 
Ulster, as was expected, has decided to cline to her 
isolation, and is in fighting mood over the boundary ques- 
tion. Thus, while there have been no unfavourable de- 
velopments which could not have been reasonably ex- 
pected, we are by no means out of the Irish wood as vet. 
But whatever the gravity of crises that may vet arise, the 
en xroblem can never again present quite the same 
Dlackness as in past days. The fact that the Britisi 
a ernment, with the overwhelming support of the nation, 
has offered to Ireland a generous form of self-governm«s nt, 
which has been accepted by large sections of Irish opinion 
and welcomed in America and the British Dominions, must 
at least colour with a brighter hue the complexion of 
Anrglo-Irish relations. Even if, as we refuse to believe, 
Irish peace hopes are cheated at the eleventh hour, there 
has at least been built a bridge which will remain for 
future use. 

The new reparations crisis is one that was bound to 
occur sooner or later, and it is as well, perhaps, that it 
should occur on the eve of M. Briand’s visit to discuss 
economic policy with Mr Lloyd George, for it emphasises 
beyond all question the urgent necessity for a definite and 
united Anglo- French policy, and will provide a definite 
subject to next week’s conference between the two 
Premiers. The manner in which Germany has brought 
about the crisis naturally causes temporary resentment 
among her creditors, for the letter in which Herr Wirth 
acquaints the Reparations Commission with his Govern- 
ment’s decision is a non possumus of a somewhat blunt 
description. But the actual course followed in applying to 
the Reparations Commission formally for a revision is, of 
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course, that which is duly prescribed in the Treaty. The 
letter, as published in yesterday’s Times, reads as 
follows :— 


Sir,—As I had the honour to explain to the Reparation Commis 

n during its visit to Berlin, the German Government has made 
every effort to ensure the payment of the two instalments shortly 
due under the terms of the schedule of payments of May, 1921. In 
view of the fact that the success of its efforts depended on a foreign 
loan, and that for a transaction of this nature the active collabora- 
tion of British financial circles was absolutely necessary, the 
German Government opened negotiations in England with a view 
to this loan. 

rom competent quarters, however, the reply was received that, 
as long as the conditions prevailed which at present determined the 
obligations of the German Government to the Reparations Com- 
mission in respect of payments during the coming years, such a 
joan could not be obtained in England either in the form of a 
long-dated Joan or in the form of a short-dated credit. 

Under these circumstances the German Government cannot antici 


pen the possibility of proctiTing the sum necessary for the total 
‘payment of the instalments of January 15th and February 15, 192 


Even by exerting every effort and without considering the r require- 


ments of its own Budget, the German G cacameenl cannot pro- 
cure for the instalments apart from deliveries in kind and th 
credit derived from the recovery account a sum of more than 
or 200 million gold marks (£10,000,000). 
The German Government is, therefore, obliged to — the 
Reparation Commission to extend the time limit for the payn 
f the | portion of the instalments of January 1sth and Fel wei ary 4st 
hich it cannot pay at those dates. It confines itself to this I 
est, although it realises that similar difficulties will aris 
connection with subsequent payments. 
I have the honour to be, &c. 
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j 


ry 
iil 


(Signed) WIRTH. 


Perhaps the most serious point about the letter is that 
although merely a formal notification, it 
especially in France, 
been realised, 


may arouse, 
and until its true significance has 
public feelings calculated to obstruct cool 
and considered judgment upon the economic merits of the 
question. It comes, moreover, at a moment when, 
as our Paris correspondent points out on a_ later 
page, French opinion was definitely moving towards 
the practical point of view, and when a_ distin- 
guished French audience has favourably received a con- 
sidered review by Lord Derby of the British attitude. 
Lord Derby reminded his French hearers that Britain, too, 
has her devastated regions—regions devastated by unem- 
ployment, where factories are silent and millions of men 
seek vainly for the opportunity of earning their di uily bread. 
But when the first impulse to exasperation is passed, it will 
be succeeded by the thought that Herr Wirth’s crude 
statement may not be wide of the truth in its financial 
facts. Germany has raised £10,000,000 by selling 
marks. If she were to attempt ‘to raise the rem ainder of 
the January and February instalments bv the same 
methods, the collapse and dislocation ¢: 
assume proportions that would cause 
barrassment. 


caused might 
widespread em- 


British financial and industrial op! nion may be taken as 
regarding trade recovery as more important th: in repara- 
tion receipts, but it is not unmindful of France’s need for 
ready money or of the fact that the German Government, 
if it can obtain the support of German industrialists, can 
probably pay (if innocuous methods can be devised) ver' 
substantial sums, at least without the extreme disloc: ation 
consequent upon the pursuance of present methods. It is 
prepared to accept liberal concessions to France in the 
matter of reparations priority and of France’s war debt 

» Britain if through such concessions a strong and con- 
and Allied policy can be reached. 
recognition here, and recognition has 
growing in France, that a revision of the Repara- 
tions Scheme is essential. Germany’s announcement 
of default may strengthen the views hitherto held 
to the stringency of the conditions which Germany 
must accept in return for any revision of the programme 
and it will stamp once more on the minds of the business 
communities of the Allied nations the desirability of pre- 
venting this perpetual recurrence of crises, which can only 
he done if the Allies can in harmony evolve a scheme based 
on purely business considerations. This latest crisis has 

come rather more suddenly than was expected. Its arrival 
may yet prove a blessing in disguise if it spurs statesme: 
to further efforts to re move from the realm of contro- 


versy, at any rate for the time being, this problem, which 
is the most powerful and persistent 
ditheulties. 


There is veneral 
recently been 


as 


irritant of European 



















THE PACIFIC PACT AND THE ANGLO-JAPANESE 
TREATY. 


Last Saturday the four Great Powers now chiefly con- 
cerned in the future of the Far East took a long step to- 
wards provision for the amicable settlement of all future 
differences among them in that quarter of the world and 
everywhere else. The treaty agreed on between the repre- 
sentatives at Washington of the United States, Great 
Britain, France, and Japan binds these Powers reciprocally 
to respect their several rights over their ‘‘ insular posses- 
sions and dominions’’ in the Pacific, and to initiate 9 
joint conference for the settlement of any dispute betwee: 
them which cannot be arranged by ordinary diplomatic 
means. Should any other Power threaten these rights, 

the signatories engage to take measures 
maintain them. 
ratification, 


in concert to 
The Treaty holds good for ten years from 
and may thereafter be terminated by any one 
of its signatories at twelve months’ notice, and, on its 
ratification, the Anglo-Japanese Alliance is to cease, The 
abolition of this much-misapprehended Alliance makes {or 
a better understanding between the Powers, clears up the 
l’ar-Fastern horizon, and opens the way for more im- 
portant and comprehensive agreements, in particular { 
ensuring the integrity of China. 

The Anglo-Japanese Alliance was originally devised 
avert the partition of the decrepit Chinese Empire, which 
seemed likely to be set up by the unexpected victory c! 
Japan over China in the Korean War of 1895. Japan was 
compelled to give up the chief fruits of her h 


victory bs 
joint action of Russia, France, 


1 
and Germany, and for th 
next seven years China was threatened with one of tw 
aitern: itives—either ps artition into foreign posse ssions and 

spheres of influence,’’ or maintenance as a single Stat 
with equal opportunities of commerce for all nations alike 
British policy seemed at times to hesitate between thes: 
alternatives; but to ensure the latter an Anglo-Japane s 
Agreement was suggested by Mr Chamberlain and othe: 
British statesmen, and brought about in January, 1902, 
by Count Hayashi, partly by a hint that Japan might 
otherwise come to terms with Russia. By it Great Britai 
and Japan declared that they aimed at maintaining th 
slutus quo, the open door, and the territorial integrit) 
of China and Korea. They, recognised that they both 
had special economic interests, Great Britain in China, 
Japan in both countries, while Japan might be threatened 
politically were Korea occupied by a third Power and 
made into a base for attack on herself. Were either all 
constrained through foreign aggression or Chinese un- 
settlement to defend these interests, and thus drawn into 
war with one other Power, the other party to the Allan: 
was to remain neutral and attempt to keep other Powers 
from joining the aggressor. If, neverthcless, a second 
Power should join in the attack, the Allies would ma 
common cause in their own defence. 
Two years later the Russian ‘* expansionists E forced 
Japan to defend her Korean interests in a war which 
brought disaster to 
herself, 


Russia. Korea, impotent to gover 
became a Japanese possession, — the Anglo- 
Japanese Alliance was renewed during the peace negota- 
tions in August, 1905,- and published on a r close. Its 
aims were defined more precisely, and were ext 
include the special interests of the Allies in Eastern -\st 
and India. Japan was given a free hand in Korea, Grea! 
Britain in Indian frontier defence, the provisions for joint 
co-ope ration were made more specific, and the cas 
feederis was to operate on aggression by one Pow: 
vided that it was unprovoked. The Alliance was agal 
declared to aim at the preservation of peace. ine Trea! 
was renewed for ten years cert iin, and there: iter rmignt 
terminated by either, party on twelve months’ nouce 
was ape renewed in 1911, with a provision preciudi. 
the contingency that it might set up war between OF 
Britain oma the United States; and it constituted 0! 
reason for the entry of Japan into the naernnr, | — 

; Great Britain was technically the assailant of G , 
the casus foederis, strictly speaking, had not arisen. Int 
cently the 


( nae d i 


i 





parties 


promised to bring it into 


accord wi 


of Nations 


Covenart—a 


now 
Treat 


th the League 
obviated by 


its abolition. 
y, actual or hypothetical, ; 
stipulations ; and the hypothetical implic tions, for 


yf 


‘ 
alacke 


h: 


‘ 
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But the implications ©’ : 
count for more 
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, Continent and in Great Britain, Japan has seemed bent on 
controlling and exploiting China at once, and 
nd by. 


: 


1 Asia by 
To American and Australasian observers she has 
seemed eager to flood America and Australasia with her 
immigrants, and to have had an eye on the Philippines and 
ther Pacific islands as stepping-stones. A German Pro- 
iessor has denounced Great Britain as betraying the white 
‘aces by preparing touse the Japanese army for her own ends 
in the Far East and India, and in return to allow Japan to 
vain a foothold in China which would ultimately facilitate 
British ruin. These suspicions, 


or some of them, might 


onceivably be justified if Japan were entirely controlled 
by her militarist prophets of The | 
that she repudiates their acceptance of 


-ubstitution of three Powers for one in a pact blocking a 


expansion, est proof 


policy is her 


the 
pclicy of expansion. The alliance has been beneficial 

but of late cause of friction, 
owing to the interpretation placed upon it in America and 
clsewhere. 


some respects, it has been a 








Its supersession by the new and w a pact 
ito which both parties enter in company with the United 
tates and France is one of the most liopeful s¥mptoms 

in world politics which has been seen since the war. 
OVERSEAS TRADE IN NOVEMBER. 
Ix view of the amount of talk recently current about im- 
provement in trade, the November trade returns are a 
little disappointing. July, August, September, and 
October each saw a substantial rise in export value 
gures, the average advance being about 4.6 millions per 
onth. In November British exports at 462.9 millions 
were only some #,600,000 better than in October, while 


re-exports declined by half a million, leaving the net gain 
in total exports of only a trifling character. Imports, 
the other hand, by about £4 43 millions to £89.3 
which is the April last, since 
hen, of course, the decline in commodity prices has been 
very pronounced. A summary the 
November and the first eleven months 


as follows: 


on 
rose 


millions, highest figure since 


ol value figures for 


of 1920 and 1921 


Montn of NoveMper, 





Decrease in 
































1920. 1921, November, 1921. 
£ | es od £ 0%, 
smpente eeesessses| 144,238,100,  89,258,795,— 54,979,305— 37:4 
British exports ....' 119,364,994, 62,894,842'-- 56,470,152 47:2 
Re-exports ...seees 13,114,859, 9,823,199\— 3,291,660-— 251 
Total exports eeeeee! 132,479,853) 72,718,041'— 59,761,812— 45:0 
Excess of imports) —_—_—_-|———_——__ a 
over total exports. . 11,758,247 16,540,754 4,782,507 + 40-7 
Evevex Montus Expep Novemper 30ru. 
Deert 
1920. 1921, 1921, re 
£ £ £ % 
Tmpc rts .....6e0e6 1,794,715,839 1,001,566,061,—793,149,778— 44:2 
ritish exports ..../1,238,938,504 643,821,532\—595,116,972— 480 
Re. exports ........| 209,706,901 97,848,481\—111,858,420— 53:2 
otal « xports «++... 1,448,645,405 741,670, 013 —706,975,392 — 486 
Excess of imports sietertiaanaecsaes| eamnaaanees soem] emcees § 
ver totalexports..| 346,070,434, 259,896,048 — 86,174,386 — 24-9 
In October the import excess only slightly exceeded £.12 | 
millions-——the smallest balance of the year on the pet 
lished merchandise figures. In November it was £16} | 
nillions, but this is well below the average 
n onthly import excess of the present year to 
date, which works out at about £.234 millions | 
per month, against about £314 millions per month | 
in —_-1g920. It was estimated in 1920 that in-| 
i Vicjt mee 1 | 
i ‘sible exports for that year were sufficient to fill up the 
} ‘ap and leave a comfortable margin on the favourable 
side. Certain optimistic forecasts, semi-oflicially put out ; 
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1 invisible exports in 
921, must, ol course, be subject to severe revision owing 
to trade and shipping stagnation. But that revision 
would have to be very drastic indeed if it were to reduce 
invisible exports to a sum insuflicient to balance or more 


than balance the de lining import excess in the exchange 
of merchandise. 





to 


Compared with October figures the feature of the im- 
port accounts is an increase of £8} millions under the 
heading of “raw materials and articles mainly manufac- 
tured,’’ imports of food and manufacturers being lower 
in value. The following instances taken from the 
returns to illustrate the increases takings of raw 
materials in November, with the previous 
month :— 


are 
in 
as compared 


Quantities Imported n— 


Oct., 1921. Nov., 1921. 
Raw cotton .....cecccceee centals 732,771 .. 1,950,263 
Sheep and lambs’ wool .... IGE cas 672,180 
WD. 6 vivsbeteccduees conse BOM S7ae secs 11,424 
Raw silk. Pee es le 55,168 
MEME. dines anguansesneenese eel Se ceca 2.657 
PR Kieiscancage eeccceee tONS 6,240 .... 6,668 
Dry and drysalted hides ....cwts 42,356 .... 45,043 
Pulp of wood ......cccce.--tons 16,942 .... 66,232 


The list is capable of considerable expansion. There 


re, of course, examples to the contrary, raw rubber im- 


ports in particular having fallen off in November. Some 
of the increases in raw material imports may be due to 
seasonal and incidental movements. Dut the cumulative 


effect is noteworthy. <A revival in trade will e 


ntail in- 

creased imports of many raw materials, and the fact that 
this increase appears to have begun, even if only in a 
smail way, may perhaps be taken as a favourable sign. 
On the export side coal shipments were rather larger in 
quantity than in October, but the export market is still 
slack. The value of iron and steel and manufactures 
thereof exported in November was over half-a-million 
sterling better than in the previous month. Machinery 
and cotton goods also show up rather better in the value 
heures. The textile machinery figures are rem markable. 


Shipments of textile machinery in the 11 months have 


amounted to a value of £22,908, i80, the corresponding 
figures for 1920 and 1913 being £6,932 871 and 


“% 
<6s. Imports and exports of coin and bt 1! lion for 


7 
bu 
November and the eleven months have been as follows :— 


zt: 7959755 


Gold. Silver. 


11 Months. 


November. | 11 Months. 








November, | 


—E - r 
os 











£ | £ s | £ 
Imports ......, 3,914,073 | 47,157,897 | 1,490,092 | 9,956,837 
Exports 1s... 4,037,349 | 55,727,585 1,786,346 | 11,019,871 


Below will be found tables setting out under their official 
classifications the value figures for imports and exports 


















































in November and the first eleven months of 1920 and 
1921 :— 
Imports (Value C.I.F.). 
— ge nanenaes 
Month Ended Eleven Months Ended 
| November 30 Novem be 
1920. 1921. 1920. 1921. 
I.—Food, Drink, and Tobacco— £ mt se sail oe 
A. Reotn SR TE o cccvscesascéyccse | 19,597,03¢ 9,331,720 - — w 20, ¢ 13,95 
B. Feeding stuffs for animals........ | 641,875 650,106; 8,066 f 6.042.479 
OO | 11,095,667 6,721,478) 128, 113,64f 23 aE 352 
D. Animals, living, for food... ie) 237,981) aiid 742, 199 
F. Other _ and drink, non- ‘dutiable | 13,957,351 13,402,081 /156,189,624) 15 27 I 78,092 
F. ” dutiable | 14,454,556, 9,301,502/165,167,904) 89,619,158 
Bi ei ascieccesccasdseereoseess "| 1,732,748) 1,601,086] 34,184,996} 21,082,557 
Seted, Clase 2. -...--.---- 61,477,250| 41,245,970 708,753,503| 528,274,396 
11.—Raw Materials and Articles Mz ainly, -—_———— 
janufs 2d— | | 
See | 20}. 12,129,700 
B. Other non-metallic mining and) - “in 
quarry products and the like 779,924 406,707) 8,697, - 5,975,615 
C. Iron ore and se rap i I aaah Bia hell 1,201,188 354,728) 19,101,4 a9) 4.7 762.741 
f ,etalliferous ores and) | : a 
7 ara pment a ‘inumd wien 1,930,704 501,278 16 503,298) 636,717 
FE. Wood and timber .......-+-++- «.-| 5,852,765 3,390,996, 76,655,755) 27; 71,918 
F, Raw cotton and cotton waste 17,171,467) 13,590,375 238,640,671 62,292,314 
eae ana 4,355,558, 3,519,331| 87,457,004] 39,412,232 
H Silk, raw, knubs and noils ........ 222,688 sian, 434) 3,896,667) 781,011 
. Other textile materials...........- 1,548,170, 1,023,530) 31,004,597 | 8,728,659 
. Oil seeds,nuts,oils,fats,r’sins&gums| 6,283,843, 3,020,$ 59\ 76,309, 394 | 35,299,273 
kK. Hides and skins, undressed ...... | 1,426,725; 1,266, 177) 3,657,935} 9,402,833 
L. Paper-making materials.......... | 2,780,728 991,888) 30,550,663) 12,4#5,751 
rs. as daneceitudal 1,755,107 618,580) 25,501,712 | 9,657,043 
N. Miscellaneous, raw materials and| ona Cae 
articles mainly anmanufactured ,| 1,250,830, 1 070,577) 17,930,57 7,637,599 











SS hleiadialaen 








Total, Class II 46,559, 697 29,945,920:662,887,14¢| 245,363,404 
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Imports (VAI 








we C.LF.j)—Con. 


Month Ended ‘Eleven Months Ended 
November 30, November 30. 








—_—_———! 
1920. | 1921 | 1920. | 1921. 
——————————————— $$ | —_———_|—_—_- —— 
7? ae 8) ae Pe, 

Il].—Articles Wholly or Mainly Manu | 
factured : 

A. Coke and manufactured fuel...... 487 14% 8,915) om 

B. Earthenware, glass, abrasives, &c. 6,405,69 


C. Iron and steel and manufactures 
COO . csccccovnvveceevecoescese 
D. Non-ferrous metals and manufac 
sures thereof ........cceccccseees 
E, Cutlery, hardware, implements, 
and instruments ............+++- 
F. Electrical goods and apparatus 
G. Machinery. ........00cccccesceces 
H. Manufactures of wood and timber 
I. Cotton yarns and manufactures 
J. Woollen and worsted yarns and 
SIEGES. 20cccccceccesvccess 
K. Silk and silk manufactures ...... 
L. Manufactores of other textile} 
SEES wn cccccsisvencoceeseoness 
BE, AmpATEl .....covccccccccsccccecess 
N. Chemicals, drugs, dyes, & colours 
O. Oils, fats, and resins, manufactured) 
P. Leather and manufactures thereo!| 
Q. Paper and cardboard ............ 
R. Vehicles (including locomotives, 
ships, and aircraft) .............- 
S. Rubber manufactures ............ 
T. Miscellaneous articles, mainly or) 
wholiy manufactured 


sete eeeeeee 


969,883, 575,050} 10,089,838) 
3,337,071, 1,489,094] 24,838,112 21,712,882 
2,415,828 1,215,761) 36,257,964! 17,140,109 
744,094 473,872| 9,834,968| 6,277,284 


243,308 132,856, 1,543,974 1,807,067 
1,608,418 648,144) 18,235,500, 10,253,370 


817,305 263,134) 7,753,987; 4,576,397 
704,627, 563,860) 9,299,634 5,299,669 
TT7,413 528,030) 16,477,697 7,148,584 


2,288,021) 1,574,006) 34,665,712, 17,604,410 


1,084,474 718,397) 21,987.675, 7,401,784 
751.168! 923,897) 14,346,094 8,557,031 
3,961,062) _ 859,075! 32,644,196] 11,708,668 
8,934,754) 3,138,234) 69,736,867} 53,407,907 
731,503, 1,151,161) 19,655,853, _ 7,379,647 
2,166,683, "884,958 28,562,066, 10,566,570 


1,425,320 433,712) 25,600,375) 6,518,821 
524,670, 543,624 6,579,895, 4,518,293 


2,468,982' 1,795,771) 32,203,097, 18,219,808 








Total, Class III.........+.- 35,955,077| 17,912,712 420,270,419) 226,754,366 


IV.—Animals, not for food 


\V.—Parce! post, non-dutiable articles. . 


a] 
ee Ree e eee eee eee * 


—_—--| ——__— 








17,154) 18,925 388,566, 360,539 


228,922} 135,258, 2,416,205, 2,693,356 
44,238,100 89,258,795 1794715839 1,001,566,061 














Exports of Propuce and Manvuractures of the Unrrep Kincpom 


(Value 





1,—Food, Drink, and Tobacco— 

Ree 
B. Feeding stuffs for animals 
il aie Ri hae ae ital 
DD. Animals living, for food .......... 
BE. and F, Other food and drink 


G. Tobacco 


—  } er 
Il,—Raw Materials and Articles Mainly 
Unmanufactured— 

is Ssapaeenen beebeabeseteesenes ees 

B. Other non-metallic mining and 
quarry products and the like .. 

C. Iron ore and scrap...............- 

D. Non-ferrous metalliferous ores 

Adc chinensenchsirus ews 

©. Wood and timber 

F, Raw cotton and cotton waste .... 

G,. Wool, raw and waste, and woollen 

D>, SbtheheaetihitichhGehensbeete 

H,. Silk, raw, knubs and noils 

I. Other textile materials .......... 

J. Oil seeds, nats, oils, fats, resins, 

PN ccsnidnendincdnwnvecsice< 

K, Hides and skins, undressed 

J.. Paper-making materials 

SEE Gite ereut eu hbnku been tine: 


N. Miscellaneous raw materials and 
articles main!y unmanufactured. . 


Total, Class II. ..........0:- 
IIl.—Articles Wholly or Mainly Manu 
factured— 7 
A. Coke and manufactured fuel 
li. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures! 
SI lit Sih tile aida nih ee bee ie 
D. Non-ferrous metals and manufac-| 
eet 
E, Cutlery, hardware, implements, 


and instruments | 1,472,521 


G. Machinery 


seeves } 1,103,085 367,685 18,981,608 


F.O.B.). 


Month Ended Eleven Months Ended 
November 30. November 30. 














1920. 1921. 1920. 1921. 

oo. oe £ £ 
210,041} 429,854 2,602,004 3,672,703 
105,142] 169,084 978,141, 1,359,659 

71,855, 88,637 779,173 771,668 

388} 3,623 _—_—:10,767) 42,532 


3,578,630| 2,442,879 34,088,632) 23,814,934 
757,187 451,874, 8,592,785) 4,609,804 


4: 34,271,301 





4,723,243, 3,585,951) 47,051,502, 


5,681,484 4,878,019 90,282,457) 37,585,630 
274,935, 145,697 2,206,169! 








1,042,670 

19,108) 40,166 610,837) 201,677 
| | 

196,421; 267,988 2,098.172 969,030 

72,793, 28,950 963,038) 342,393 


141,760, 145,901! 3,014,870) 653,755 


354,723, 471,937 8,462,957! 4,191,859 
3,708 4,103 92,564) 25,387 
32,46] 60,758 619,333) 573,110 


1,621,554 552,11€ eaeael 5,667,269 
132,249 96,879] 3.893.00! 1,181,799 
185,995 118,365} 2,418,390) 701,586 

53,588 9,762 505,80* 110,435 


630,701 225,22 5,839,716) 2,853,481 


9,399,420, 7,045,809|133,378,611| 56,112,991 
| 








8,981,628) 3,081,246 
1,822,692, 1,051,990] 16,620,205) 11,141,689 


11,595,701) 5,509,374/119,634,626| 58,365,384 
1,974,606. 964,186] 24,274,268] 10,584,007 
560,985! 12,353,55C| 8,426,343 


F. Electrical goods and apparatus ..| 1,218,098 790,895! 10,264,10 12,314,654 


H. Manufactures of wood and timber 
i, Cotton yarns and manufactures 


I a a ed 
K. Silk and silk manufactures ...... 
L, Manufactures of other textile 
ORDREERES < ccecccces 
. Apparel 
N. Chemicals, drugs, dyes, & colours 


\T 


0. Oils, fats, & resins, manufactured! 
P. Leather and manufactures thereo!! 


\. Paper and cardboard 





R, \ ehicles (including locomotives, 

ships, and aircraft) .............. 

é h bber manufactures ............ 

+. iscelianeous articles mainty o1 

wholiy manufactured ............ 

Total, Class III, .......... 

I\ Animals, not for food ............ 
\ i Post 


TORO eee eee ee ee eee 


7,788,243 6,023,99:| 56,284,958 


63,373,372 
303,007 141,131) 2,588,710 


1,675,840 


otto! .| 35,056,513 17,440,842/376,699,169 163,025,287 
J. Woollen and worsted yarns and) 


11,377,288 4,002,971)127,066,585 51,077,128 
378,301 170,937| 4,900,835 2,130,008 


3,685,746 1,802,733] 42,560,266 16,936.86 
4.721.734 1.464.403 45.720.140 17073377 
3,601,114 11398,005| 37:712.796 17,550,056 
775,307 465,109] 13003187, 4°738.554 
770,907 530,926! 11,117,750 4,365,554 
1,710.189 554,115) 11/325,397 7221366 


8.794.500 5,446,161) 54,731,363 52,936,649 
927,597 384,734; 10,773,606 4,505,235 





4,616,442 2,023,223 45,299,156 24,979,639 


103,695,521 51,094,398'1041913291 541,301,254 





511,452 243,082 4,406,264 


1,037,288 925,542 12,188,836) 














8,822,835 


THE IRISH LABOUR MOVEMENT. 
(BY OUR LABOUR CORRESPONDENT.) 
Po.rrics have so dominated Irish affairs that the fact that 
there is a Labour movement in Ireland has been over- 
looked. 


Yet Irish Labour has been an important political 
factor. 


Though it has kept its own identity and its own 
organisation and formulated its own policy, its activ 
spirits have been closely identified with the Sinn Fein 
movement, and there can be no doubt that much of the 
strength of Sinn Fein has been due to the backing of th 
rank and file of the organised Irish workers. 

Whilst in this country the political and industrial sides 
of the Labour movement are separately organised, 
Ireland there is a single body—the Irish Labour Party 
and Trades Union Congress. The Irish Trade Unio 
Congress, which was founded in 1894, was originally a 
body similar in its constitution and methods to the British 
Trades Union Congress. At the Congress in 1912, how- 
ever, a motion in favour of the organisation of the Irish 
workers into a distinct political Labour Party was carris 
by a large majority, and the Congress executive was 
made responsible for the political activities of Labour as 
well as for co-ordinating trade union policy and activiti 
In 1918 the constitution was revised and the present name 
adopted. At the present time the affiliated membership |, 
300,000. The total number of wage-earners in Ireland 
over 18 years of age is about 650,000. 

One-half the workers who are members of organisatio: 
afhliated to the Congress are enrolled in the Irish Tran: 
port and General Workers’ Union, founded IN 190G 
Jim Larkin, whose name is associated with the bitt 
strike in Dublin in the vear before the war. The I.T. 
and G.W.U. has, from its birth, stood for the idea o! 
‘‘one big union ’’ for all workers. ‘To-day, with a mem- 
bership of 150,000, it is by far the largest and m« 
powerful union in Ireland. The remaining organise 
workers are distributed over a number of unions, some « 
them with but a small membership. <A substantial pro- 
portion of the Irish trade unionists are members of Britis! 
unions, such as the National Union of Railwaymen, thi 
Associated Society of Locomotive Engineers and Firemen, 
the Amalgamated Society of Woodworkers, and tlh: 
Workers’ Union. There are also about 40,000 organised 
werkers in the Belfast area who are unattached to the 
Irish Labour Party and Trades Union Congress, and who 
are politically ‘‘ Unionist Labour ’’ and Orangemen. but 
even in North-East Ireland there are important organts:- 
tions affiliated to the Congress. 

Irish trade unionism possesses a degree of disciplin 
which exists in no other country. In April, 1918, a one- 
day strike was called, at short notice, to protest agains! 
the imposition of conscription in Ireland. Apart from the 
Belfast zone, the country stood still. Again, in May 0! 
the following year a general stoppage of one day was 
declared, and was as unhesitatingly and unanimous!) 
carried out. In April, 1920, the national executive of the 
Irish Labour Party declared at twelve hours’ notice 4 
general stoppage of work as a protest against imprison- 
ment without trial, and for two days, with the exceptiot 
of the telegraph and humanitarian occupations which were 
specially exempted, Ireland stopped work, and over : 
hundred political prisoners were released from Mountjoy 
Prison. These spectacular strikes illustrate the authority 
wielded by the executive of the Irish Labour Party anc 
Trades Union Congress and the solidarity of the Irish 
Labour movement. The railway strike of last year failed 
in its object because troops, police and munitions wer 
conveyed by Government motor transport. In the famou 
Dublin stoppage of 1913, the workers, judged by th 
results, were badly beaten, but in the struggle between 
Jim Larkin and W. M. Murphy, banker, draper, hot 
| proprietor, tramway and railway director and newspape 
| proprietor, Irish Labour entered on a new chapter in tt 
| history, and the Irish Transport Workers’ Union becam 
the most militant organisation in Ireland. 

Out of the Dublin struggle grew the Irish Citizen Arm) 
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Conolly, the friendly understanding between Irish Labour 
and Irish Republicanism. In the rebellion of 1916, James 
Conolly was wounded, and afterwards executed. “Since 
the Dublin rising many trade unionists have been im- 
prisoned without trial or been shot, and several trade 
union ofiices destroyed by fire. It is not denied that the 
overwhelming majority of Irish trade unionists are Re- 
publicans. At the General Election in 


; 1918, when the 
one dominant issue was the Sinn 


: Fein demand for a 
Republic, the Irish Labour Party did not promote Labour 
candidatures, the rank and file giving their support to the 
Sinn Fein candidates. In the local elections, however, 
Labour candidates have been put forward. In January, 
1920, there were municipal elections in about 120 towns. 
Of 1,736 seats filled, 341 went to Labour Party candidates 


and 126 to trade unionists elected on other than ‘ the 


IT 


Labour ticket,’’ mainly as Republicans. In Mav and 
June, 1920, at the County Council and Rural District 
Council elections 513 Labour candidates were returned. 
Even in Ulster, at the local elections, of 565 seats to be 
filled, no less than 106 were secured by Labour candidates 
by what were called anti-Carsonite Labour candi- 
dates in contradistinction to ‘* Unionist-Labour ”’ 
dates. 


Once the political problem in Ireland is settled, Irish 


Labour will need to adapt itself to the new circumstances. 
Though, as has already been pointed out, the Labour 
movement has its supporters in Belfast, 


—j.€., 


candi- 


political and 
religious difierences have developed into open warfare at 
the Belfast shipyards, where the Catholic, Nationalist, 
Sinn Fein and Labour employees have been bitterly 
opposed by their Orange ‘fellow-workers. Difficulties 
have arisen in the Irish sections of British unions. The 
National Union of Railwaymen, for example, has both 
Orange and Sinn Fein branches in Ireland, and the feud 
between the two camps in Ulster has been a source of 
embarrassment to the British Trades Union Congress. 
When a political settlement is finally reached, the Irish 
Labour Party will look to the gradual cessation of hos- 
tilities between the workers in North-East Ireland, and 
efforts will be made to unify the whole movement. This 
will clearly be a matter of time. It is equally certain that 
there will be a forward movement both industrially and 
politically. The executive of the Labour Party was in- 
structed some years ago to work out a plan for ‘‘ a single- 
all-inclusive Irish Workers’ Union,’’ which would amal- 
gamate all sections of the organised workers in a com- 
prehensive organisation. 


The idea of ‘‘ one big union ”’ 
of all wi 


irkers lay behind the efforts of Larkin and Conolly 
in their work on behalf of the Transport Workers’ Union ; 
but the difficulties of war-time and since have prevented 
any serious attempt at its realisation. No doubt the 
improved organisation of the trade union movement will 
in the near future engage the serious attention of Irish 
Labour. There will also be a concerted policy for im- 
proving the economic conditions of the Irish workers. 
Though during the unsettled times through which Ireland 
has recently passed Labour conditions have not been left 
to take care of themselves, nevertheless, the political 
Strugyle has prevented the trade unions from giving un- 
divided attention to the economic interests of their mem- 
bers. 

The settlement of the question of the form of Govern- 
ment will result in a regrouping of political parties in 
Ireland. There is certain to be a strong Republican 
Party, and as the Labour Party in Ireland is also pre- 
dominantly Republican, some confusion will be created, 
and it may be that here and there Labour men who attach 
supreme importance to Republicanism will throw in their 
lot with the Republican Party. This, however, may not 
weaken the political influence of the Labour movement. 
Its effect may be to create a bond between the Labour 
and Republican parties. The strength of the Labour 
Party on local bodies in Ireland, where they hold about 
a fourth of the seats, is an indication that in the Irish 
Parti ment Labour will occupy a prominent place, though 
it Is difficult to say how large a Parliamentary party they 
Will form in the early davs of the new constitutional 
arrangements. It js, however, certain that both indus- 
tria'ly and politically Labour is an effective force in Irish 
life, and that, with the settlement of the political problem, 


its influence will steadily increase. 





ARGENTINE LAND COMPANIES. 


IN previous review of land companies operating in Argen- 
lina we have pointed out that these companies may 
be roughly grouped into two classes, the first group 
consisting of undertakings which farm their own land 
and develop its resources, and the 


he second being more 
concerned with 


selling land or financing 


cultivators. 
The distinction, however, appears to be gradually dis- 
appearing, and companies are inclined 
resources in the 


to develop their 
expedient way. 
owing to the rate of exchange, we 


most Last year, 


showed that 
out of total aggregate profits, amounting to £808,315, 
for five of the companies’ accounts analysed in our article, 
4,149,889 represented profit arising from favourable ex- 
change rates 


[his year the swing of the pendulum has 
} 


yrought adverse rates for the companies, and these wind- 
Indeed, the Cordova Land shows 
a change over from a profit last vear ol 

~ aQ . 


£:47,2%0 to a loss on exchange this vear of 4.5,357.- 


falls belong to the past. 
on exchange 


rans 
This 
almost leads one to ask the question as to what extent a 
. . - . ‘ ‘ , 

company trading in a foreign country should reckon 
differences on exchange fluctuation as projits :mmediatel) 


available for distribution. There may be perhaps some- 


thing to say for the contention that such differences 


should be credited to reserves, at least until erratic ex- 
changes show some sign of becoming more stable. 
An interesting picture of agricultural conditions can be 


gleaned from a perusal of the reports of the companies 
which comprise the group of representative Argentine 
land undertakings whose accounts are analysed in the 


tables given below. But first we present a 


summary olf 
the gross revenue and net profits of these companies for 
their last three financial years :— 








| 1918-19, 1919-20 1920-21. 
} Year a 2 _ — 
|} Ende?. Trading! Net Yrad Net tra Net 
Rev’ue.| Profits. Rev P ts. | e. Profits 
Argentine Land and £ £ £ £ ; £ 
Investment.......... iJune 30 87,167) 59,692) 135,594 98,84 94,03 65,772 
Argentine Southern 
BN 64 dae nanweuneee June 30) 144,919) 54,025 224.087 94,134 172,506 33,4 
Cordova Land ........ Sept. 30; 156,828) 61,520) 214,565 125,887 151,5 40,458 
Forestal Land, Timber, ¢ 
and Railways........ Dec. 311,147,137) 615,980 1,433,351 992,331 754,335 560,261 
Leach’s Argentine ’ 4 
Oe ees Ser Mar. 31; 353,516; 262,069 282,870 171,959 176,24 81,727 
Rio Negro pedis June 30| 60,608! 28,021) 182,772, 88,692 82,105, 18,713 
| rr Seay .. June 30) 85,52° 33,671! 135,514 7, 77,951 20,731 


The Cordova Land Company, whose accounts are given 
for the year ended September 3oth last, in their report 
state that ‘‘ the market for cattle has been in an unsettled 
state throughout the year; labour troubles caused a tem- 
porary cessation of 


shipments from the River Plate 


' ee 
during the first six months, whilst a subsequent spell of 
exceptionally dry weather compelled many 
cattle to send 


thereupor 


breeders of 
heavy consignments to market, prices 
receding to a very low level.’’ The average 
price for all classes of cattle sold by this undertaking was 
£10 4s 5d per head. This compares with £15 18s 6d 
per head for the previous year, and an average price of 
#12 12s 5d per head since the formation of the company. 
The Rio Negro points out that “the period under review 
has been one of great difficulty,’’ stating that “ with the 
exception of rains in the early winter’’ the year “has 
been one of extreme dryness, the average moisture over 
the 840,142 acres in the south owned and leased by the 
company having amounted to under 3.5 inches.’’ The 
chairman of the company has stated that he would be 


satisfied with 8 inches of rain a year, but with 
ess than 50 per cent. of such a minimum a 
satisfactory return on capital cannot be earned. 


The Tecka, in pointing out the combination of adverse 
circumstances which it had to contend with, observes 
that ‘‘the unprecedented position of the wool market 
throughout the world has seriously affected the 
company’s main source of revenue.’’ Leach’s Argentine 
Estates, in its report for the year ended March 31, 
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1921, deplores that “Severe frosts were experienced 
throughout the sugar-growing district, and the 
total crop of the Republic yielded only 209,653 tons, but 
to this the company contributed 13,132 tons. It is 
pointed out in the accounts of the Argentine Southern 
Land that the development of further lands makes it 
difficult to compare accounts of one year with those of 
another, and for this reason we refrain from comment. 
That land sales were a rather more active feature may 
be judged from the fact that the Argentine Land and 
Investment Company announce that sales of land ‘‘ in the 
Original Concession during the year amounted to 1,446 
acres for the sum of £7,446, against 648 acres and 
£4,039 in the previous period.” 

In our next table we extract from the balance-sheets the 
most important items in liabilities and assets, and group 
them under the following headings :— 


Liabilities, Assets. 





| Capital, |Reserves | 
Deben- and Un- | 

tures, and divided |CTeditors. 
Loans. Profits. 





| Stocks, | Invest- 
‘Land and) Produce,| ments & 
| Property.| Stores, | Cash in 
| &c | Hand. 























Argentine Land and £ £ £ £ £ £ 
Investment ......| 488,075 189,683 68,000 | 246,990, 16,063 411,074 
Argentine Southern) | 
Sy chensnaamens } 500,000 149,364 34,793 504,001 87,858 | 82,092 
Cordova Land ...... | 1,494,872 116,808 62,357 | 1,560,377 ~ 80,333 


Forestal Land, | } 
Timber, & Riwys| 5,165,312 2,788,226 | 1,666,738 | 4,036,506 | 2,720,481 | 2,355,348 
Leach's Argentine) 
eee | 1,829,440 | 486,413 | 292,003 | 1,994,663 | 352,926 71,035 
Bio Negro Land....} 300,000 74,579 33,111 246,109 54,762 | 121,054 
Tecka Argentina ..| 200,000 87,603 25,962 | 213,103 | 28,057 | 72,402 





Leach’s Argentine Estates continue to show the item 
‘* Goodwill ’’ under assets at £132,700. This intangible 
asset, we would suggest, might be reduced. In 
Forestal Land and Timber under investments we have 
included holdings in associated undertakings, amounting 
to £978,417, ‘at cost,’’ but War Loan and Bonds are 
taken at “market value,’’ while other investments are 
mentioned as 4,112,892, without further information as to 
method of valuation. In addition to reserves shown above 
for this company there is a depreciation account amount- 
ing to £1,053,265, while debenture issues which appeared 
in the balance-sheet for the year ended December 31, 
1919, at 4£,2,224,332, are now reduced to £12,477, 
although it should be mentioned that preference and 
ordinary capital has increased from 43,606,985 to 
£:5,152,835. In the case of the Argentine Land and 
Investment, mortgage loans and _ accrued interest 
totalling £188,310 have been included under invest- 
ments and cash in hand. The local auditors of 
this company report that a large number of colonists 
and purchasers of town lands are still in arrear with 
payments. But balances outstanding for colonists’ 
land, rent and interest amounted to but £38,609, as com- 
pared with £58,723 a year ago, while land instalments 
unmatured stand at £20,359. Cordova Land lump 
together in one item land, buildings, cattle, horses, sheep, 
&c., and give “ Investment at cost,”’ £20,848. 

In our next table we show how profits have been allo 
cated for the past year, and submit similar figures of a 
pre-war year for purposes of comparison :— 


1913-14, 1919-20. 




















| Divi- |To Re-|Carried| Divi- |'To Re-|Carried 
| dends, | serve, | For- | dends,| serve,| Bor- 











&e. &e. | ward.| &. | &c. | wand. 
£ .°) on £ & | 
Argentine Land and Investment| 15,717 | 25,000 |+  481| 54,032 10,000 |+ 1,664 
Argentine Southern Land ...... | 19600; 2. |+ | 25) 
aoe | ae 13,775} 25,000 ° + 8,463 


oe |+31376 54.400) .. |—23. 
| + 3,304, 525,583 | 300,000 | -265,321 


eeeecs 21,000 | 22,790 -- | 60,000 , 20,000 + 1,737 
ocsesdenssocnses + 6,094) 21,000 - |= 


puleovdinesned = 1,000 |+ 3490, 14000 °° |4 6732 


Forestal Land, Timber, & Rlys.! 356.661 | 
Leach’s Argentine Estates . 
Rio Negro Land 
Tecka Argentina 








Allocation to reserves are naturally not on the generous 
scale prevailing last year. Indeed, some companies, as 
our table shows, have not been able to provide further in 
this direction. The amount apportioned for reserve for 
the Forestal Land and Timber is for ‘‘ Excess profits duty, 
income-tax, and corporation profits tax.’’ In a statistical 
Statement issued by this company the net addition to 


—w for 1920 is stated as £691,697, exclusive of the 
abovementione 2 . 
ementioned 4, 300,000. 


We conclude with a 


table showing dividends fo 
eat ake, 2 ds for the 
- , 


and a record of share prices :— 
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Dividends. Prices. 
eoiaitlts i ei 7 
Name and Amount of Share.) = = § - ie *e | “2; |Preveng 
is = os § | 2a > i cS Yield, 
a o o co Cm | oe | 
= - - ~ > A Qa 
1%*/%1%13 és] 
Argentine Land & Invt., 10s} 5 | 12 | 15 | 10 1 1 lgx 312 § 
Argentine Southn. Land, £1! 10 | 10 | 124/ 5 | if -_ 4514 9 
Cordova Land Ord., £1...... | S| S*) 7) 6 ry #x°7 5 9 
Forestal Land Ord., #1 ....| 12 | 18 | 18 | 12) 13) 1 $1216 0 
Do 6% Cum. Pref, £1 :2..| 12 112! 6] 6 u | 1 $7°9 9 
Leach's Estates @rd.,10s...| 12 | 12 | 12 | 6 oe ra i 8 00 
Do Def., 18.........++..+-- 294 | 298 | 294 | Nil! . | re ts, _ Nil 
Do 6 % Ptg.Cum. Pref. £1; 9 | 9 | 9 | § 43) 4; &/'714 0 
Rio Negro Ord., £1.......... | 6] 7] 15 | $f Ml gu 4 o 
NS Gg Bho cccccccccccce | 10} 10115] 7 | 4 | 4 4800 


| 


* Free of income-tax, 
That while paying interim preference dividends in 
January next, it had been decided to propose ‘‘ considera- 
tion of a dividend payment ”’ on ordinary shares ‘* owing 
to adverse trading conditions prevailing throughout the 


current year,’’ was the recent announcement of the 


Forestal Land, Timber, and Railways, which tersely but 
aptly sums up the situation. 

The outlook is not without some redeeming features. 
‘* Prospects for the current year’s clip are excellent,” 
according to latest reports, “‘ both as regards quantity 
and quality,’’ and it may be that with an improvement in 
British and Continental demand for Argentine produce, 
and, let us hope, foreign exchanges tending towards some 
degree of stabilisation, troubles will gradually pass 
away. 








Business Notes. 


An E.P.D. Concession.—Sir Robert Horne, speaking at 
Newcastle last Saturday, announced a concession with 
regard to the payment of outstanding arrears of excess 
profits duty. The Chancellor said: ‘‘ With a view to 
assisting industry in the present difficulty I intend . 
propose to the House of Commons, in connection with the 
Finance Bill of next year, a scheme for spreading pay- 
ment of the ovtstanding arrears of excess profits duty in 
suitable cases over a period of five years from a fixed date, 
which I propese should be January rst next. Payment 
of the duty, in those cases to which the scheme is applied, 
will be made in full within that period of five years by 
quarterly instalments each year, the first instalment being 
payable before March, 1922. I propose that interest, 
payable in cash at the net rate of 5 per cent. per annum 
without allowance for income-tax, should be charged as 
from the fixed date upon all outstanding arrears of duty 
as assessed, whether falling within the scheme I have just 
adumbrated or not. A right of appeal to the Special 
Commissioners of Income-tax will be afforded to any tax- 
payer whose application to be allowed to come under the 
scheme has been refused, the decision of those Com- 
missioners on appeal being final. In the meantime, and 
pending the passing of the necessary legislation to give 
effect to this proposal, should the House of Commons 
assent to it, I have instructed the Commissioners of Inland 
Revenue as far as possible to give effect to this proposal 
ia advance.’* The concession will afford welcome reliet 
t> many concerns. It will also reduce prospective Ex- 
chequer receipts from this source in the financia! year 
1921-22. 





Iron and Steel Output.—The National Federation of 
Iron and Steel Manufacturers states that the production 
of pig-iron in November showed a further slight rise to 
271,800 tons (compared with 235,500 tons in October), but 
is still much below the production immediately 
before the coal stoppage and less than 40 per 
cent. of the production in the autumn of 1920. Only 
85 furnaces were in blast at the end of the month, 
compared with 82 at the beginning of the month, ete 
having suspended and five resumed operations during th 
month. Before the stoppage 109 furnaces were In blast, 
and in the autumn of last year over 300. Of the eo 
produced, 90,300 tons were hematite, 80,500 tons basic, 
79,100 tons foundry and 15,000 tons forge. The produc- 
tion of steel in November amounted to 442,800 tons, he 
highest output attained since February, but only 50 per 
cent. of the production of September, 1920. 
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The Home Railway Position.—A Stock Exchange corre- 
spondent writes :—Stock Exchange speculation is accus- 
tomed at this season of the year to concern itself with 
dividend estimates in respect of the ordinary stocks of 
the home railway companies, and the fixing of January 
15th next as the date on which it is proposed to hand 
over the first instalment of 24} million pounds amongst 
railway companies has revived interest in the dividend 
calculations of the market. A month ago gloomy pre- 
dictions were current in regard to dividend possibilities. 
Preference stocks in various home railway companies had 
fallen to levels at which they offered an average of 74 per 
cent. on the money to those who at that time were suffi- 
ciently courageous to make purchases of such stocks. 
There was also a fair amount of debenture stock on offer, 
and the atmosphere, together with market prices, had 
become charged with doubts, which deepened into de- 
pression. To-day, the actual quantity of home railway 
debenture stock which is on offer in the market is literally 
negligible. The preference stocks are also being absorbed 
at a rate which has left jobbers’ books bare of supply. 
On one day this week rises occurred in 65  prior- 
charge stocks of the home railway companies, and 
other days have contributed their quota to advances 
ranging from 1 to 3 points per diem. The market for 
ordinary stocks has not kept step with that of the prior- 
charge issues, and some of the deferred issues still lan- 
guish, owing to the continued fear that they may have 
to go dividendless in respect of the current twelve 
months. The market sentiment in connection with the 
dividend outlook has changed, and, apart from the de- 
ferred stocks, the general conviction to-day is that the 
companies will have no difficulty in meeting their deben- 
ture interest, nor are they likely to pass the payment of 
dividends on the preference stocks. The substantial 
amounts which the railway companies will receive under 
Section 12 (1) (a) serve to relieve the fears that were 
current a month ago. The North-Western stands to get 
over three million pounds, both the Great Western and 
Midland nearly three millions apiece, the South-Western, 
Great Northern, Great Eastern, South-Eastern and 
Chatham are all down for a little over a million each, the 
North-Eastern for £(2,375,000, while there is an extra 
five million pounds to be distributed amongst those com- 
panies which suffered abnormally from standardisation of 
wages and pay, hours of duty and other conditions of 
service. This is the first instalment, of course, of the 

noney set aside by the Government for payment to the 
companies, the other moiety falling due a year after 
the first. Consequently, the market is ready to accept it 
as an almost practical certainty that the interest and 
dividends on the prior-charge stocks of the stronger com- 
panies will be paid next month. More obscurity lies 
around the chances of the ordinary stocks, though here 
again a mild hopefulness has taken the place of the pro- 
found pessimism in which the market was sunk quite 
lately, and now it is cautiously hoped that the dividends 
to be declared next month on the ordinary stocks may 
not be much less than those of a year ago. Prophecy 
on this point, however, wisely prefers not to enter into 
precise details. Several of the home railway companies 
are known to be contemplating new issues of capital. 

Holders of existing stocks are tempted to look a little ask- 
ance at the likelihood of prior-charges being put in front of 
their present securities; but it is pointed out in the Stock 
Exchange that unless the railway companies can obtain 
the money they require for extensions and upkeep, they 
cannot hope to continue earning profits for distribution 
on the same scale as that which prevailed before the war. 





Indian Fiscal Commission. — A few months ago the 
Indian Government appointed a commission of inquiry 
into the future fiscal policy of India. It is now reported 
the members of the Commission have started upon a tour, 
and visits will be made to the leading cities of the De- 
pendency. On behalf of the Commission, a list of ques- 
tions for witnesses has been compiled, and these number 
over eighty. The chief questions refer to the desirability 
of Free-trade or Protection; to the question whether a 
tariif provides a more or less suitable form of taxation for 
India than direct taxation; to the effect the existing tariff 
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policy has had on Indian industries in the past. The 
Commission is also anxious to ascertain to what extent, 
in the opinion of witnesses, India may look forward to 
becoming in time independent of other countries in regard 
to her requirements of manufactured goods. Witnesses 
are also to be asked if they think that, if a protective 
policy is adopted, it is likely that British or foreign in- 
dustrial firms will endeavour to establish themselves in 
India in order to get the benefit of the protective tariff. 
Opinions are to be ascertained as to what effect a policy 
of protection would have on the foreign trade of India 
and on the general commercial position and prospects of 
the country. It is understood that the question of Im- 
perial preference is to be discussed, and inquiry is to be 
made as to whether a system of this kind is likely to 
increase or diminish the total volume of Indian imports 
or exports, or to alter appreciably the proportion between 
them, and thus effect the balance of trade. 





American Cotton Statistics. — For some years the 
Department of Commerce of the United States Govern- 
ment has collected information relating to the cotton 
crop during the growing season, and in addition to con- 
dition reports being published, figures have been issued 
from time to time relating to the amount of cotton which 
has passed through the ginneries. It is now apparent 
that the statistics for this season have been very un- 
reliable. Early in October it was stated that on the 
basis of the information available the growth would be 
only 6,500,000 bales. Ai little later the ginning figures 
showed that the forecast was quite incorrect. At the 
beginning of this week, writes our Manchester corre- 
spondent, the Agricultural Bureau officially estimated the 
crop at 8,340,000 bales, exclusive of linters, which means 
that the commercial yield will probably be about 9,000,000 
bales. It is understood that the discrepancy in the figures 
is due to a miscalculation of the acreage. At the 
beginning of July this was forecasted at 26,578,000 acres, 
but the estimate has now been revised, and the area under 
cultivation is given as 31,427,000 acres, as compared with 
37,168,000 acres in 1920. All people interested in cotton 
supplies have been very seriously misled by the inaccuracy 
of the information published. During September there 
was an important rise in prices on the bad crop reperts, 
and it is of interest to mention that even farmers in the 
United States did not sell freely at the higher values, as 
it was believed that rates would go still higher before 
the end of the season. Lancashire traders are disgusted 


at the state of affairs, and undoubtedly statistics from . 
the United States Government in the future relating to : 
At the beginning of July, 


cotton will be discredited. 
fully middling American cotton in Liverpool was being 
sold at less than 8d a lb. Towards the end of August 
there was a distinct advance, and by September 29th the 
price had risen to 15.71d per Ib. A little later it was 
apparent that there was no justification for the advance, 
and owing to selling pressure, a decided downward move- 
ment occurred, until 10.40d was registered on November 
18th. Since then prices have varied somewhat, the 
official quotation on Wednesday last being 11.16d. 





Debentures and Mortgages.—The propriety of describing 
a security as a “ first mortgage debenture ’’ when the land 


and other property on which it is made a specific charge 


is already subject to a mortgage was discussed in a recent 
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“Note” in the Economist. Though possibly legally 
correct, this course might, it was suggested, lead some 
investors to imagine that there were no prior charges 
whatever on the property. Debenture 1s not a word the 
meaning of which has been reduced to precision by legal 
definition. A debenture is a bond or other documentary 
evidence of a debt, owed usually by a company. The 
debenture may or may not charge any property as security 
for the debt. If it does charge property, the charge may 
be specific or floating. A specific charge, duly registered, 
definitely and at once attaches to certain property, but a 
floating charge, it is now well established in English law, 
is an equitable charge on the assets for the time being of 
a going concern, which remains dormant until the under- 
taking charged ceases to be a going concern, or the 
holder of the charge intervenes in pursuance of his rights. 
It then ceases to float, and crystallises. Though a floating 
charge is an immediate and continuing charge, it leaves 
the company free to deal with property in the ordinary 
course of its business, and, unless otherwise agreed, 
leaves the company free also to create specific mortgages 
ranking in priority to the floating charge. A floating 
charge often does restrict the power of mortgaging, but it 
is inferior as a security to a specific charge. Neverthe- 
less, where a specific charge ranks after a first mortgage, 
the holder of the debenture which creates the specific 
charge (or the holders of debenture stock issued upon the 
basis of the debenture) may find that the investment is not 
very well secured. The holder of a debenture worded so 
as to create a specific charge ranking after a first mort- 
gage is a second mortgagee, and his position necessarily 
has all the disadvantages of that of a second mortgagee. 
The fact that the debtor is a company does not make the 
case different in principle from that of a second mortgage 
by an individual. The disadvantages in question are 
shortly, that, if land is concerned, the title deeds are in 
the hands of the first mortgagee, and that, whatever the 
nature of the property, the first mortgagee may exercise 
his power of sale (when it arises) without consulting any 
but his own interests, or he may foreclose his security. 
The second mortgagee may then, in either case, lose his 
security altogether unless he is in a position to redeem the 
first mortgage by providing the necessary funds. If the 
first mortgagee and the debtor act together their arrange- 
ments may be prejudicial to the interest of the second 
mortgagee. If the debtor is a company, the directors may 
be in a position to act in the company’s name in doing 
what would be against the interests of debenture holders 
entitled to the benefit of a second mortgage. Under the 
articles of some companies the directors hold all the 
powers of the company other than those required by 
statute to be exercised in general meeting. That was so 
in the circumstances which came before the Scottish Court 
of Session in Bruce Peebles v. Bain in 1918, where a pro- 
visional agreement had been entered into between the 
company’s creditors and the directors in the name of the 
company, though the company had not been consulted. 
The practical point for an investor is that, in considering 
the degree of security offered on an issue of debentures 
or debenture stock, the position of second mortgagee is 
not a strong one, but, of course, a number of points must 
be taken into account in forming an opinion. The terms 
of the deed appointing trustees for the debenture holders 
are material. The security may be good, though there is 
no mortgage, as in the case of English railway debenture 
stock, where the power to put the property in the hands 
of a receiver on default in payment of interest provides the 
security. (Receiverships of American railroads are, of 
course, quite another thing.) Provision for a sinking 
fund is another point which may be material in a trust 
deed. Thus, while attention should not be restricted to 
the one question, it is clear that a debenture issue which 
depends in the main for security on the fact that it rests 
on a specific charge, may not be well secured if that 
charge ranks after an existing mortgage. 





Cost of Agricultural and Fishery Research Work.—The 
eleventh report of the Development Commissioners for 
the year ended March 31st last has recently been published. 
The report gives in detail agricultural research, experi- 


ment im : ; 
a os and advisory work undertaken, including interest- 





space is devoted to activities in connection with develop. 
ment and improvement of fisheries. The balance at 
credit of the development fund on April 1, 1920, taking 
investments at cost, was £1,175,243- Receipts during 
the year amounted to £204,316, which sum _ included 
£:71,247 described as ‘‘ profit on investments.’ Pay. 
ments amounted to £584,102, of which £568,852 repre. 
sented advances by way of grant -and loan, while adminis. 
tration expenses absorbed £15,250. Thus a credit 
balance of £795,457 is left. Against this balance there 
must be set estimated liabilities of £550,000 in respect 
of advances recommended or promised. 





Mexican Railway.—The directors of the Mexican Rail. 
way Company, Limited, announce “‘ that it is impossible 
in the circumstances of the Company to discharge in cash 
the liabilities in respect of the deferred interest certifi- 
cates,’’ except ‘‘to the extent of a payment of a per- 
centage of the certificates representing interest on the 


6 per cent. debenture stock.’’ It is proposed to pay 20 per 


cent. of debenture stock interest certificates in cash and 
the remainder by the issue of two ‘* new series of regis- 
tered stocks,’’ the first section payable without interest on 
or before December 31, 1925, while holders of second de- 
benture deferred interest certificates are offered the whok 
amount in stock payable without interest in 1928. Meet- 
ings of holders of the various descriptions of securities 
are to be held on December 2ist, and ‘* the directors 
strongly recommend the debenture stock and deben- 
ture holders and _ certificate holders to support” 
these proposals. A Stock Exchange correspondent, 
however, considers that the ‘* scheme now put before 
the holders of the deferred interest certificates of th 
Mexican Railway is an extremely unfair one. Holders 
of both classes of deferred interest certificates have 

right to be repaid at par, plus accrued interest, less ta 


before any interest is paid on the 6 per cent. debentur 


stock or the second debentures.’ He points out tho! 
‘* Condition 7, printed on both classes oi certificates, 
reads : ‘‘ No interest in respect of any period is to be paid 


on any 6 per cent. debenture stock or 4} per cent. second 


debentures until all interest for any previous period 
respect of such stock or debentures as the case may | 
(including in the case of interest represented by certih- 
cates issued under the second scheme the interest aggre- 
gated therewith for the purposes of the third scheme) has 
been paid or provided for.’? Our correspondent’s main 
complaint is that ‘‘ it is now proposed to resume paymen' 
in cash on the 6 per cent. debenture stock and second 
debentures. But the 6 per cent. debenture stock deferred 
interest certificate holders are asked to accept only 20 per 
cent. in cash, and the balance in non-interest-bearing 
stock, redeemable on or before December 31, 1925, while 
the second debentures deferred interest certificate holders 
are offered no cash at all, but only non-interest-bearing 
stock, redeemable on or before April 1, 1928.” The 
writer concludes :—‘‘ I protest against this arrangemen' 
as being most unfair. I do not think it would be acceptce 
by the deferred interest certificate holders if there could 
be a clean vote, but as a large number of these certi'- 
cates are held by the debenture-holders, they will readily 
trample upon the rights of the deferred interest cer! 
ficate holders, if by doing so interest payments in cash 
are resumed on both classes of the debentures. The 
deferred interest certificates have been dealt in on te 
Stock Exchange with the knowledge of the Board, and 
have been bought by investors on the assumption that the 
conditions printed on the back thereof would be carried 
out or a fair quid pro quo given.’’ No doubt these con- 
siderations will be brought to bear upon the directors <' 
these meetings, and it is to be hoped that a speedy settic- 
ment of outstanding differences amicable to al! parties 
will be arrived at. 





Anglo-Persian Oil.—A very satisfactory report for the 
year ended March 31st last is presented by the Anglo-I ae 
sian Oil Company, Limited. After charging administra- 
tion expenses and depreciation, the profit amounted - 
£5,277,600, as compared with £3,577,600 for the pre- 
vious year. As will be seen from the table below, whic) 


mmaries of a few rural industries. Considerable | shows the remarkable growth of the company since 1915 
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the past year’s increase in profits follows one of 50 per 
cent. in the previous year :— e 






























March 31. | 1915.16 1916-17, 1917-18.) 1918-19. 1919-20. 1920-21. 
26, afsishsrfnsieset as : ; 
Due voccsecescccsocsconcccsees , r 7,886 3,577,607 5,277,627 
Fees and legal expenses........ 8,536} 18,928) 11,095 9,909 10626 15,176 
Debenture and other interess..| 38, 32,022) 116,560 86,575 152,500 245,312 
[mcome-taX ........-ecccereeeee ae “ ms 125,179 430,387 500,632 
Royalty to Persian Government; .. 20,858) 81,002; 55,418, 322,479 463,484 
New issue expenses, &c......... ee ee 42,839 .. | 233.302 135,543 
Special appropriations ........ ++ | 195,547)... | 50,000, 25,000 
Net profit ..........+. eeeeeeeess|Dr86,711) 344,110)1,090,172\2,010,805 2,378,313 3,898,479 
Brought forward ..........+-.. ai 33,646) 19,537 454,725) 275,528 *56,313 
Dr86,711| 377,756 |1,103,709|2,465,528 2,653,841 3,948,792 
Exoess Profits Duty reserves .. i. xs a t 000; pone 
Debenture redemption reserve ; 1000) 80,000) 80,000} 80.000 
Preference re-@rve .......++.+- ° 50,000} 50,000} 50,000) ,000! 50,000 
General reserve, &c.............) + | 109,000} 200,000) 400,000) 675,000 555,000 
Preference dividend ........... os 80,000 120,000) 160,000' 310,000 400,000 
Ordinary dividend.............. ee 128,219} 204,986! 300,000, 627,863 1,215,000 
(6%) | (8%) | (0%) | (20%) | (20%) 
Carried forward............ + +++!Dr96,711\ _19,537| 454,723) 275,528 910,978 1,648,792 
* E.P.D. 1919-20, £854 665, deducted. 
Debenture interest and income-tax are higher, and 


£141,000 more has to be paid to the Persian Govern- 
ment by way of royalty. The special donation of £25,000 
is a donation to Birmingham University. Excess profits 
duty and corporation profits tax tor 1919-20 absorb 
£854,700, and this leaves, with the amount brought for- 
ward, a total of £ 3,948,800 available for distribution. 
The general reserve fund is credited with £455,000, as 
against 4,575,000 a year ago, while £100,000 is put to 
concession amortisation reserve. The preference divi- 
dend at the rate of 8 per cent. absorbs £400,000. This 
is paid on the first preference shares, which were con- 
verted last March from participating preference shares. 
The 9 per cent. second preference shares were issued at 
the same time, but do not rank for dividend until the 
current year. The ordinary capital was_ increased 
towards the end of the year 1919-20, and this accounts 
for the fact that the dividend of 20 per cent. requires so 
much more. According to a recent White Paper, the 
British Governmefit holds £5,000,000 of the ordinary 
capital, the total paid-up amount of which is 46,075,000. 
The balance-sheet, which is analysed in another column, 
shows some important alterations. The new second pre- 
ference shares stand at £1,629,500, while ‘‘ deposits by 
associated companies ’’ have risen from £345,300 to 
43,482,200. On the credit side the property item is 
44,235,200 higher at £12,012,g00, advances to asso- 
ciated companies have risen by £1,364,700, refineries, 
pipe lines, &c., by £:1,047,100, stores and materials by 
£709,700, and debtors by £1,539,400, but investments 
are £438,000 lower, while Treasury bills, which stood at 
41,945,000 in the previous balance-sheet, no longer 
figure in the accounts. The report states that the re- 
finery at Llandarcy (Wales) is now nearly completed. 
Partial cperations were started in July, and the full re- 
finery will be in operation in the spring. The results 
obtained have ‘‘ fully justified anticipations.”’ 





Vickers’ Year.—In the accounts and report for the year 
ended December 31, 1920, the directors of Vickers, 
Limited, reasonably point out the adverse circum- 
stances with which they had to contend during the period 
under review. Profits amounted to £541,261, of which 
preference dividend absorbed £395,985, leaving a balance 
of £145,275, to which falls to be added £846,364 brought 
forward, leaving £991,639 at the credit of profit and 
loss account. Obviously, in the circumstances, the com- 
pany is taking the right course in passing ordinary divi- 
dend. A year ago accounts were issued for four years, 
which showed a profit of £4,493,726 for the whole of that 
Period. Dividends on the ordinary shares in these years 
Varied between 11} and 124 per cent. For 1920 it 
'S Satisfactory to learn that the fall in the value of stocks 
has been provided for, and it is not surprising to anyone 
with internal knowledge of the relations between the 
company and the Government during the war to find 
that matters have not yet been settled with various 
rovernment Departments ‘‘ concerning the prices of cer- 
tain contracts executed during the war.’’ In the balance- 
“neet total assets at £ 38,321,704 are down by over four 
millions. Amongst assets the principal item is ‘‘ interests 
in subsidiary and connected companies ’’ at £18,076,591. 
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Stocks at £3,481,57 


it; 1572 show a decrease £430,000, while 
land, buildings, plant, &c., figure at £7,570,960, an in- 
crease of just over a quarter-million. Share capital at 
£#20,678,426, and loan capital at £2,770,175- is 
a gentle reminder that profits in future years will 
need to be on a much more substantial scale than that 
shown in the accounts before us. The balance-sheet is 
compared with last year’s figures in another column. 








The Parent Tyre.—The report and accounts now issued 
of the Parent Tyre Company, Limited, for the year ended 
August 31st last, show net profits to be £85,784, after 
including £°2,314 brought forward from last year’s 
accounts. After payment of dividends at the rate of 5 
per cent. per annum on preference and 8 per cent. on 
ordinary shares, less tax, amounting to £69,824, a 
balance of £15,960 is carried forward. Dividends 
accrued but not yet declared on Dunlop Rubber preference 
shares are stated to be £75,110. It is proposed to pay 
a dividend on the deferred shares at the rate of 25 per 
cent. after receipt of such dividends from the Dunlop 
Rubber Company. An informative circular letter to 
shareholders accompanies the accounts, and details of 
various transactions with the Dunlop Rubber Company 
are given. The report states that: ‘‘Owing to the de- 
preciation which has taken place in nearly all industrial 
securities as a result of the general depression, the 
directors during the year transferred the sum of £792,627 
gs 1od from the capital reserve account, and applied the 
same to an all-round writing-down of the company’s in- 
vestments, so as to bring them more nearly in accord 
with present prices. The diyectors consider that the 
company’s investments now stand in the books at a figure 
which, although still above the market quotation in cases 
of quoted securities, is yet below intrinsic values, and a 
figure which in normal times should show appreciation.”’ 


The directors have entered into a ‘‘ conditional agree- 
ment’’ with the Imperial and Foreign Corporation, 


under which the Parent Tyre Company will for £ 300,000 
take up 400,000 15 per cent. preference shares of 8s each 
and 1,000,000 ordinary shares of 1s each in that corpora- 
tion. It is proposed to increase the capital of the Parent 
Tyre Company by the creation of 500,000 additional de- 
ferred shares of £1 each. Of these new deferred shares 
281,250 will be offered to shareholders at 27s 6d each, 
on which the premium will be carried to reserves. The 
balance-sheet shows total assets as £2,647,966, of which 
share bonds and securities, ‘‘ as re-valued by the direc- 
tors,’’ amount to £ 2,452,204, while issued share capital 
figures at 42,119,948. In another column the balance- 
sheet will be found fully analysed. 


Wall Paper Manufacturers.—As indicated by ppreli- 
minary published figures, the Wall Paper Manufacturers, 
Limited, made a heavy loss during its last financial year, 
ended August 31st last. The deficit for the year’s trading, 
after making provision for depreciation, amounted to 
£878,610. After crediting the balance of £181,054 
brought forward from the previous year, making 
transfers from reserves, but deducting interest on 
debenture stock and interim dividend on preference 
shares, a debit balance of £557,203 is shown. 
The directors state that the company ‘“‘has a very 
considerable claim against the Government for an ad- 
justment of its excess profits duty liability under the 
Finance Act, 1921,’’ and ‘‘ no credit has been taken for 
this claim in arriving at’’ the figures given above. The 
company’s claim in respect of the German factory has 
resulted in the recovery of £46,814, but it is estimated 
that there is still a considerable balance to come. Total 
assets are valued at £6,770,647, of which £3,441,705 
represents expenditure on land, buildings, plant, and 
eoodwill. This item has, however, been reduced to 
£3,400,038 by allocating £41,668 for depreciation. 
Stock-in-trade is given as £,1,167,815, and it is possible 
that an amount for depreciation purposes has also 
been applied here. A year ago this item amounted to 
£1,836,846. The issued share capital amounts to 
£45359,453, While there is mortgage debenture stock 
for #£,1,028,445. The report is reticent over future pro- 
spects, concerning which information may be forthcoming 
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ai the general meeting, which is to be heid on Decem- 
ber 20th. The balance-sheet will be found analysed in the 
usual column. 








Dividendless De Beers.—In the review of the report for 
last year, which appeared in these columns on Decem- 
ber 3rd, writes our mining correspondent, reference was 
made to the fact that but for the transfer of over 
£1,000,000 from the general fund even the preference 
dividend could not have been paid in full, and, the 
‘“ Note ’’ continued, ‘‘ the due payment of the preference 
interest in respect of the current half-year would appear 
to be more than a little doubtful.’ This view has been 
quickly verified by events. At the annual meeting of the 
company at Kimberley on the roth inst. Sir David Harris 
announced that owing to prevailing conditions it was 
not intended to declare any interim dividend to either 
preference or deferred shareholders for the half-year 
ending December 31st next. It also transpired that the 
directors had decided not to carry into effect the project 
for the transfer to a subsidiary company of the industrial 
business (explosives, &c.). In connection with the com- 
plete suspension of productive operations, which takes 
effect at the end of the year, a Cape contemporary has 
raised the question whether the mines could not be kept 
going if the price of the stones were substantially reduced. 
There seems much force in the suggestion. It is true 
that the value of diamonds depends in part upon ‘their 
comparative scarcity. Nevertheless, it is difficult to 
discover any logical reason why the price per carat should 
be maintained so much above the pre-war level; in 1911 

e* 358 per carat, last year £5 17s, and now £4 10s. 

re selling values of practically all articles of luxury have 
come down-—in some cases very appreciably. It is not 
easy to see why diamonds, which undoubtedly must be 
thus classified, should be an exception to the rule. 





West African Gold Producers.—Amongst the usual end- 
of-the-year flood of reports now to hand (writes our 
mining correspondent) figure the annual statements of 
practically all the imporiant gold producers of West 
Africa. Of these, two—the Abbontiakoon ard Prestea- - 
are distinctly belated, covering 1920; the accounts of the 
Abosso and Taquah companies, also the Ashanti Gold- 
fields, are made up to June 3oth last. During each of the 
past two years the last-named undertaking has had to 
contend against disadvantages in the shape of a shortage 
ol labour and fuel. Fortunately, towards the close of the 
latest period an improvement occurred in both respects, 
and was reflected in a partial recovery in the tonnage 
crushed. Owing, however, to some decline in the value 
of the ore treated the net profit came out £40,500 less 
than before at 481,800. From this one dividend of 20 per 
cent. was paid (as against 62) per cent. for 1919-20), 
leaving an increased balance to be carried forward. An 
interim distribution of 25 per cent. on account of the 
current vear has recently been declared. ‘The ore reserves 
—511,400 tons, estimated profit value £805,500—show 
no material change compared with the figures of twelve 
months previously. As the tonnage represents over six 
years’ supply at the normal rate of operations, the position 
in this respect is a strong one. Both the Abosso Gold and 
the Taquah Mining companies also suffered from shortage 
of native labour—indeed, to such a degree that the mill 
could only be run part time, while development had to be 
restricted. In these circumstances it is not surprising 
that the accounts make a poor showing. The Abosso 
records a net loss of £5,400 after providing for deprecia- 
tion. The ore reserves, however, at 301,550 tons of a 
mill-head value of 34s 6d per ton, score a small increase. 
There is the satisfactory feature that improved values are 
disclosed in the deepest workings. The Taquah secured a 
small profit—insufficient to provide a dividend—but an 
interim distribution of 1s per share is declared. In the 
case of this company the curtailment of underground work 
is reflected in a moderate shrinkage in the ore reserves, 
which now figure at 162,400 tons, value 51s 3d per ton. 
With expenses at something like a normal level, 
there is obviously a considerable murgin for profit. 
~ a-10 a net profit of £51,100 was earned, covering 
u “> per cent. distributed. The accounts of the 


Abbontiakoon Mines indicate that the interim dividend of 
5 per cent. paid in November, 1920, was really for the 
most part provided out of the balance brought forward 
from the previous year, the net earnings amounting to 
no more than £13,600, whereas the distribution called 
for £33,400. Despite fhe shortage of native labour, the 
payable ore reserves were expanded to nearly 500,000 tons, 
the value being slightly lower than before at 93 dwts. This 
quantity represents five years’ work at the present rate of 
crushing. This gives time for the location of the reef at 
the 16th level—a break having occurred. The Prestes 
Block ‘* A ’’—in which a large sum was embarked by a 
leading Kaffir finance house several years ago—has a 
deplorable story to tell. As a result of the unfavourable 
conditions the treatment of 115,700 tons of ore resulted 
in a working loss of £:24,000. This was supplemented by 
£,22,900 depreciation, while no less than £183,100 had to 
be written off development in consequence of the adjust- 
ment of the ore reserve estimates rendered necessary by 
the increase in costs and other circumstances. Thus after 
transfer of the reserve a debit balance of £216,150 goes 
forward. It is not surprising that at the meeting 1! 
desirability of liquidation was mooted, nor did the board 
altogether oppose the idea. 
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Transvaal Output for November.—The November statis* 
tics of gold output in the Transvaal show that the total 
production of fine gold during the month amounted to 
704,236 ounces, as compared with 707,825 ounces in 
October, and 633,737 ounces for November, 1920. The 
following table shows the production for a number of 
years past :— 























| 196. | igi, | agis. | 1919, | 1920, | 1921. 
| Fine | Fine Fine Fine Fine | Fine 
| Ozs. | Ozs Ozs. | Ozs. | Qze. 
OO --| 787,467 | 782,634 676,059 | 670,503 | 651,593 
February .......... 753,594 | 781,321 728 | 625,330 | 558,137 
March......... eevee) 796,689 | 787,094 712;379 | 707,036 | 673,123 
NEE dchasnseadanin | ‘754,672 | 742,778 | 686,979 | 681,382 
Ria cetibecennceend | 777,681 | 779,385 7247995 | 699,041 687,776 
hi cekededeh .-| 761,764 | 759,724 02579 , 715,957 | 678,400 
Pt csdisbisesh | 761,087 | 757,839 725,497 | 736, 689,555 
August 781,150 | 756,658 706,669 | 702,083 | 711,526 
September | 77587 | 738,231 6985558 | 682173 | 691026 
October | 792,339 | ; 722 | 662A72| 707,82 
November .. 783,066 | +839 ; 677,970 | 633,737 704,236 
December .. .-| 774,462 | 722,419 650,191 | 632,215 <4 
ee | 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 7,432,669 


a 


Number of Natives Euproyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 





) | 
April | May, | June, | July, | Aug. | Sept.,| Oct., | Nov., 
gal.’ | 19@l. | gal.’ | 192k. | Asai | iat.’ 1921. | 1921. 


172,826 | 170,595 | 168,152 | 166,999 169,008 | 171,912 | 175,331| 176,410 
14,908 | 14,510 | 14,704| 14,688 14,446) 14,244 15,336) 13,465 


Gold mines.... 
Coal mines.... 





























Diamond...... 1,316 | 1,302; 1,317| 1,246) 1,207) 1,219) 1,223) 1,217 
Total...... 189,050 | 186,407 | 184,173 | 182,933 | 184,661 | 187,375. 190,490) 191,092 





Tue Royal Colonial Institute announces a meeting 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, § 
Tuesday next, at 4 p.m., at which a paper on ‘‘ The Man- 


datory Provisions of the Covenant of the League 0! 
se s* . ° e - ar 4 

Nations,’’ will be read by D. Campbell Lee, Iesq., Ale.) 

LL.D. 





Obersen Correspondence. 


UNITED STATES.— RAILROAD LABOUR BOARD 
REVISES RULES AND CONDITIONS — OCTOBER 
RAILROAD EARNINGS--STEEL MERGER—TRADE 
QUIET—NOVEMBER FAILURES. 

(FROM OUR CORRESPONDENT.) 
New York, December 2. 

Mucu sooner than had been expected, the United States 

Railroad Labour Board this week announced sweepins 

revisions in shopcrafts’ rules and working condition» 

governing approximately 400,000 men employed on rail- 
roads throughout the country, including carmen, sheet- 
metal workers, machinists, boiler-makers, blacksmiths, 
and electricians. The new rules, about 150 in number, 
which were made effective as of December Ist, supplant 
the so-called national agreements entered into betwee! 
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the Railroad Administration and various railroad brother- 
hoods and unions during the period of Federal control of 
ithe carriers. The Board estimates that the changes will 
mean an annual saving to the carriers of approximately 
$50,000,000 ; the exact amount, however, can be deter- 
mined only by actual operation. The revision just com- 
pleted, together with one or two others recently effected, 
disposes of all the shopcraft cases, with the exception of 
minor matters that have been remanded back to the rail- 
reads and their employees for adjustment, and leaves the 
Labour Board in a position, it is understood, to consider 
applications for wage reductions in the near future; in 
fact, much earlier than the railway unions expected when 
they called off the threatened railroad strike a month or so 
ago. 
October railroad earnings statements thus far received 
indicate that the complete returns for that month will 
show a larger net operating income for all the country’s 
first-class roads than in any preceding month this year, or 
since the lines were returned to private management. 
Reports from 145 of the 201 Class 1 railroads give net 
operating income for October of $82,654,480, represent- 
ing an increase of about 23 per cent. over the $65,972,000 
reported by the same companies for the corresponding 
month of last year. On th: it basis, it is estimated that 
the complete returns will show a net operating income of 
$92,000,000, roughly, as against $87,174,000 in Sep- 
tember and $90,241,103 in August, the two preceding 
months with the highest records for the year, and 
$86,000,000 in October, 1920. The favourable showing is 
gain due largely to curtailed expenses, for while gross 
‘arnings fell off more than 16 per cent. from those of 


Jctober, 1920, operating expenses were reduced 25 per 
cent. 

Reports have been current for some time that plans for 
merging leading independent steel companies were 


being worked out, but the rumours lacked confirmation 
until this week, when it was definitely stated by interests 
oncerned that negotiations to that end are in progress. 
Seven companies are mentioned in connection with the 
undertaking—namely, the Midvale Steel and Ordnance 
Company, Lackawanna Steel Company, Youngstown 
Sheet and Tube Company, Inland Steei Company, Brier 
Hill Steel Company, the Steel and Tube Company of 
\merica, and the Republic Iron and Steel Company. A 
merger of these companies would embrace the leading 
independent steel producers, with the exception of the 
Bethlehem Steel Corporation and Jones and Laughlin. 
(he manufacturers named as the possible members of the 
new combine have a total producing capacity of 7,400,000 
‘ons of steel, and their aggregate capitalisation at present 
‘mounts to $467,000,000. The proposed merger would 
rank second only to the United States Steel Corporation, 
ind would be larger than any steel consolidation that 
possibly might be consummated in this country. The 
plans, however, are still in the preliminary stage, and may 
rr may not be carried to a successful conclusion. 
_ Trade and industry show varying degrees of activity or 
inactivity. Business, generally speaking, is very dull. 
Wholesale trade during the past week has been much 
lieter, and iobbing trade smaller, except in lines to meet 
holid: 1y requirements. Retail trade has been retarded by 
unseasonably warm weather, with drought and storms in 
ne sections of the country. The bituminous coal in- 
‘ustry is depressed by the mild weather. Primary and 
secondary textile markets are experiencing about the 
juietest period of the vear, although a few cotton and 
voollen goods mills, as well as producers of knit goods, 
re operating at close to capacity, while manufacturers of 
ilk hosiery, notably full-fashioned styles, are heavily 
hooked ah ead. Demand for print-cloths, sheetings, and 
other grey goods, however, is extremely light, and prices 
ave declined steadily during the past few days, partly on 
ccount of the weakness in cotton. Broad silk mills, with 
‘Ww exceptions, are running at a low percentage of 
‘pacity ; while their supplies of raw silk are greatly 
pleted, they are not replenishing stocks, owing to the 
recent sharp advance in raw silk, and to donbts as to their 
ability to secure a corresponding increase in the price of 
sik piece-goods. Steel and lumber industries are less 
active. November failures, taking the country as a whole, 
were the largest in number since January, while the 
liabilities were the heaviest since last February. 
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FRANCE.—BUDGET BILL—M. BRIAND’'S VISIT TO 
-  LONDON—A LOAN TO GERMANY SUGGESTED— 
FRANCO-SPANISH TARIFF—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, December 13. 

Tue Chamber, in its heroic efforts to get through the 
discussion of the Budget Bill well before Christmas, in 
order that it may have time to pass through the Senate 
and receive sanction as law before the end of the year, sat 
specially on Saturday, Sunday, and Monday. and is now 
well within sight of its goal. Most of the departmental 
Budgets have been disposed of, and the only formidable 
rock ahead is the discussion that must inevitably take place 
as to the manner in which M. Doumer proposes to bring 
about a balance between revenue and expenditure. This 
he proposes to achieve, as already explained, by (amcng 
other things) transforming into short-term bonds the 
1, 500,000,000f in Rentes which he expects to receive 
during the coming year in payment for war profits (instead 
of exti inguishing them by rede mption in the ordinz ry way), 
and by raising the tax on turnover, or ‘‘ sales tax,’’ from 
1.1 per cent. to cae per cent. The latter proposal and 
the modifications ‘‘ upwards ’’ which the Finance Minister 
proposes shall be coil to various details of the incorne- 
tax regulations are likely to provoke serious objections 
that may be far-reaching in their effects. 

Meanwhile all attention is focussed on M. Briand’s 
coming visit to London, where he is expected to meet 
Mr Lloyd George in direct private conversation next 
Monday. It is universally taken for granted here that 
the pending meeting of the two Premiers will be merely 
the preliminary to a great Allied and possibly a still greater 
international conference, to be conve! ned for the purpose of 
dealing with the question of how best to bring about a 
better economic situation throughout the world as a whole. 
French opinion is undoubtedly to-day much more inclined 
to look upon the whole situation from a much more un- 
selfish point of view than would have been possible a few 
months ago. It is now recognised here that if France is 
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burdened with a devastated industrial area in the region 
of her ten ruined provinces, England is no less suffering 
under similar distressing conditions in the form of silent 
factories and millions of hungry “ orkpeople, which opinion 
here is more and more inclined to recognise as merely 
another form of a devastated industrial area. There can 
be no doubt that, under the hard pressure of cold economic 
facts, the British as well as the French aspect of the 
situation has now become clearly known here. 

The fact that now appears to emerge more clearly than 
anything else, as French opinion sees the situation, 1s that 
any aid that is extended to Germany by the Allies must be 
based on the principle that it will be still more beneficial 
to the Allies themselves, and especially to iE rance. 
In this connection a remarkably interesting article was 
published last night by the Temps, possibly as a ballon 
d’essai. In this article the Temps, whose close connection 
with the French Government is well known, suggested the 
nossibility of the issue of a great ‘International German 
First Mortgage Loan, 1922-1923,’ of $1 ,000,000,000, 
vielding interest at 7 per cent., and redeemable within 50 
vears, with half-yearly dividends payable in dollars in all 


- the principal money markets of the world; this loan to be 


issued through a group of international bankers (who 
would receive the stock at 954 per cent.), who would be 
authorised to take a certain rate of commission, and who 
would undertake to issue the loan in section in such a 
manner that the proceeds of each section would be avail- 
able for distribution to the Allies as each of Germany's 
quarterly payments of 500,000,000 marks gold fell due. 
Before authorising the issue of such a loan the Allied 
Gqyernments would come to a decision not to demand 
from Germany during 1922 and 1923 the payment in gold 
of anything more than the fixed instalments of 
2,000,000,000 gold marks a year laid down in the present 
agreements. Payment of the variable annuities in cash 
would not be called for unless the German mark surpassed 
the value of the United States cent, in which case the 
Allies would reconsider the situation. It would be left 
open to any of the Allies to make direct arrangements with 
Germany, however, for payment in kind in respect of any 
country’s proportionate share in the variable annuities thus 
held over. The loan in question would be placed under 
the control of the Reparations Commission, and would be 
secured by mortgage on all the assets and resources of 
the German Reich, the rights of the bondholders taking 
priority over even those of the Allies, and power would be 
given for the representative of a neutral country to sit on 
the commission of guarantees. 

The event of the week has been the coming into opera- 
tion of the denunciation of the Franco-Spanish Customs 
treaties, notice of which was given a month ago. Both 
countries since Saturday last, have withdrawn from each 
other the benefits of the most-favoured-nation Customs 
tariff, and exchanges of commodities can now be made 
only on the basis of the general or highest existing tariff. 
The Minister of Commerce, M. Dior, in the course of an 
interview, asserts that the denunciation of the arrange- 
ment hitherto existing became necessary owing to the fact 
that the Spanish Gevernment, in reply to the recent modi- 
fications in the French Customs tariff, retaliated not only 
by raising the rate of duty, but also insisted on the 
payment of Customs dues in gold, and in imposing an 
additional tax to compensate for the present low situation 
of the franc. The French Government naturally regards 
this compensatory tax as the negation of the most- 
favoured-nation clause. French fisheries, for instance, 
sell some 25,000,000f worth of produce to Spain every 
year, but through the compensatory tax they are un- 
favourably handicapped in comparison with Norway, 
which escapes it. In the case of cotton exports, again, 
both British and French goods pay Spanish duties, but 
the imposition of a compensatory tax on the French con- 
signments renders competition with the more favoured 
British exporter impossible. The Minister remarked that 
France raises no objection to the Spanish demand for the 
payment of the duties in gold, but to impose a surtax, he 
insists, is an abuse. He repudiates the claim of the 
Spanish Government that the new duties are merely re- 
ee Severe treatment accorded to Spanish wine 
ow aos © points out in support of this that Spanish 

ering France pays only 31f 20c per hecto- 




















litre, where French wine entering Spain has ty 
pay a duty of ss50f the hectolitre. The French 
retort to the Spanish Government was taken op 
Sunday, when a_— decree was_ promulgated — im- 
posing ad valorem surtaxes varying from 10 per cent. to 
80 per cent., on a large number of categories of Spanis! 
products, in addition to the existing higher scale of dutie.. 
The Franco-Spanish rupture probably marks the openin« 
volley in the great pending tariff battle for which most o; 
the nations of the world have been manceuvring for man) 
months past. 

The improved conditions that characterised the Bourse 
during the period under review in my last letter continued 
throughout last week, so far as concerns, at any rate, the 
activity of the market, and were, if anything, even more 
marked than during the previous seven days. A long 
time has elapsed, in the Parquet especially, since such an 
amount of activity has been seen. The amount of capital 
available at present is so great that the big Metallurgica! 
firms’ issue of 500,000,000f has in no way had an adverse 
effect on the volume of business on the Bourse. The nev 
issue, in fact, will absorb only a small portion of the divi- 
dends payable during the current month. Buying orders 
have been put forward in much more satisfactory num- 
bers, and there is every indication that the year will now 
close with better prices and much more satisfactory out- 
look. French Three per Cents. have again moved up, 
and closed at 55.15, against 54.85 a week earlier. In th 
foreign group, however, Argentines, Brazilians, Egvp- 
tians, and Japanese funds fell away, but Turks were 
marked up appreciably on the report that a payment is to 
be made shortly on account of outstanding dividends, the 
5 per cent. 1914’s closing at 37, against 33. 

It is announced that the loan of $20,000,000, which the 
Ville de Paris arranged some months ago to issue through 
a group of Canadian bankers, for the purpose of buying 
foodstuffs for resale to the inhabitants of the city, resulted 
in a fiasco. The syndicate, which was under the obliga- 
tion of furnishing one-half the total amount of the loan by 
a given date, were unable to obtain more than $6,000,000, 
which was paid over to the Ville de Paris, and expended 
in accordance with the original purpose, the contract then 
being renounced. 

The returns of the Bank of France for the last week, 


the previous week, and the corresponding week of 1913 
are as follows :— 


DEBTOR. 
Dec. 8, 1921, Dec. 1, 1921. Dee. 11, 1915. 
Francs, Francs. Francs, 
Capital of the Bank............0 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital ..., 30,297,689 .- 30,297,689 .. 8,006,145 
ID othe chi ceeetieceh ae eeesee 22,105,750 e 22,105,750 oe 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
OI, ans Sete eames 8,407,444 .. 8,407,444 .. 8,407,444 
king Fund account (Law, 
December 20, 1918)......... ° 561,426,030 .. 562,351,879 .. ee 
oe earmarked for Sinking 
nd for advance to State ..  1,226,299,827 .. 1,197,159,847 .. ee 


8 entary Sinking Fund for 
terest (Law, Deo. 20, 1918).. 7,595,711 .. 7,595,711 
jrculation 


Notes in c seceseseeees 36,666,338,469 .. 36,488,845,745 .. 5,699,815,280 
Interest on securities ..........++ 55,949,117 .. 53.361.079 .. 22,811,866 
Bank notes to order ..........++ 147,452 os 833,265 .. 3,511,364 

BREED ncanccovecesco 62,558,934 .. 30,165,205 ., 214,338,149 
Current accounts, Paris ........ 1,534,385,635 ..  1,589,450,646 .. 585,154,410 
Do branch oeccccecce 920,007,504 .. ee ee 969 


80,046. 
282,822 .. 1,767,498 
80,473,528 ., 32,935,189 
WB nnccccccccvccccrecce 5,532,896 


15,389,701 589, oe 
SUMGries ....ceeeececeseeceeeeees 1,111,681,295 .. 1,104,635,241 .. 223,113,925 
Total ..see ceseereeeeeees 42,507,882,993 .. 42,426,629,951 .. 7,094,046,885 


Dividends payable ............+6 4,148,542 .. 
Discounts sundries .......++ 


CREDITOR. 
Cash ~y } 
a 533,829 **e l 22 ee 4,1 3,604 
Balances abroad .........s.ese00 oeIL 123873 os Oeonenes _ 


33,626,028 s 2,073,460 
seeeeesesesees 1,248,020,455 ., 1,257,018,375 .. 464,229,059 
6,084,774 .. 5,467,758 4. 14,773,974 


Treasury peenesee 512,974 .. 416533 .. 110,455 
Dissoents tn bennches seseseeees 962,055,614 . 933,925,098 


payments, Paris and 


eecevecvcesccocccese 62,328,661 .. 63,264,510 


bills overdue........ 1,757,352 .. 
Discounts in Paris 


ee * 


Advances on bullion ............ 12,874,000 .. 12,874,000 ..  _ 26,670,000 
Do on public securities ....... 413,275,817 .. | 409,929,717 .. 200,018,982 
Do by banks .......... 1,500,754,054 .. 1,840,590,125 .. 546,753,720 

Advance to State (ordinary)...... 200,000,000 .. +» 200,000,000 
Do (for war) .......... 24,600,000,000 ,, 21,900,000,000 ., *5,598,500 


fee o-se ecvccees 
dsunees te Dascign Ganenn 198 
ee — pgcepsoccsneaanoce Uimessens ve 4, eens ee 12,580,750 


Do disposable ................ o .. 99,579,294 
Rentes sete reece Toon nD 100,000.00 l 
sr fure.......... 53490420 .. 54,929,842 . 44,051,087 
Expenses and management...... 30,444,407 .. 38,216,770 . 11,471,053 
Special FO8ervVe .....+.seneereeree 8,407,438 .. 8,407,438 8,407,394 

covesccccceseccccccccccs §«M254,571,510 .. 1,679,408,066 264,140,475 


Total ....ccesceeseseeeesee+ 42,507/882,993 .. 42,426,629,951 .. 7,094,016,885 
*T floods 
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GERMAN Y. — REPARATIONS — FINANCES 
EXCHANGE AND BOURSE—TRADE— PORTS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 12. 

Tue Reparations question, as far as is known, has made 
no definite progress towards settlement; but the continua- 
tion of negotiations last week fostered optimistic sentiment, 
and this expressed itself in a further drop of the foreign 
exchanges, of stocks, and of certain commodity prices. 
The result of Dr Rathenau’s visit to London is not vet 
publicly known. The Chancellor is pressing the Federal 
Economical Council to hurry through the ‘ Credit- 
Vereinigung ’’ Bill, by which Industry, Agriculture, and 
Real Estate are organised into groups, each of which is 
to raise a fixed capital sum as loan to the State. There 
is considerable opposition to this in the ‘‘ Heavy Industry ”’ 
Press, and still stronger Opposition to any measure for 
expropriating particular kinds of private property, such 
as balances held abroad. 

The Ally conditions expected in exchange for mitigation 
of the Reparations payments are being discussed. The 
measures suggested by M. Briand, Sir Robert Horne, and 
other Ally authorities for remedying supposed German 
financial abuses are criticised as impracticable, and most 
of them, in fact, show ignorance of German conditions, 
which is not veiled by the fact that the remedies are ex- 
pressed as categorical musts. Having no military force, 
and therefore no really good reasons, the Germans are 
unable to solve problems in this summary way, and they 
point out absurdities which would be at once visible also 
to foreigners if these foreigners had to find solutions 
instead of merely dictating them. Sir Robert Horne com- 
plains, as an obstacle to Reparations, that German coal is 
sold at about half the price paid for coal elsewhere (which 
system he describes as a State subsidy, though it has 
nothing to do with the State). This cheapness is due to 
the abnormal foreign exchange movements, which have 
thrown the whole German price-level down to a mere 
fraction of that of high exchange countries. It is not 
possible to dictate that German coal prices shall be held 
at world price-level as long as the foreign exchanges in 
Germany rise as much as 400 per cent. in six months. At 
the exchange of to-day the best German coal is about 
ios a ton; at the exchange of early November it would 
be about 7s, and at the exchange of January about £2. 
The ‘‘ railway subsidies ’’ are also ultimately a freak of 
the exchanges. The Government has repeatedly raised 
rates and fares in hope of overtaking the increased cost of 
administration; but after in May last it announced a six 
milliards decrease in the deficit, it was obliged last month, 
for no cause except the mark exchange collapse, to transfer 
this six milliards back to the deficit side. Even in countries 
with high and relatively stable exchanges railways are 
being conducted at a heavy loss, and the paper-money 
system, doles system, and all other abuses which Germany 
is expected to get rid of summarily are the common 
practice of some prosperous European countries which 
have no Reparations liabilities. The one difference between 
Germany and the rest of Europe, and the chief cause of 
bad German finance, is that Germany is obliged to pay a 
great part of her foreign liabilities in gold (or gold values), 
whereas the rest of Europe pays in paper of value deter- 
mined by itself. A command to Germany to overcome her 
difficulty in paying in good currency abroad by eradicating 
bad currency at home recalls the system of the Prussian 
Dr Eisenbart. The Reparations question has come up 
again to-day in aggravated form merely because the 
ultimatum system was adopted last May instead of an 
intelligent plan, and if the ultimatum system of command- 
ing Germany to put her finances in order, raise her coal 
prices, stop her railway deficits, and do in a hurry other 
impracticable and in part foolish things is again adopted 
the question is likely to come up soon again in still more 
aggravated form. 

The current deficits in State finance, and with them the 
floating debt and the inflation, are increasing headlong. 












i he last quarter of 1921 will show a record aggravation 
in these respects. The floating debt, which on January 1, 
1920, Was around 100 milliard marks, on the 3oth of last 
menth reached 241,939,304,997 marks, having increased 
by 4.1 milliard marks between November 11th and 2oth, 
and by 5.3 milliard marks between the 2oth and 30th. 
Ot the total floating debt, 226,476,420, 300 marks con- 
sisted of discounted Treasury bills, of which, according 
to the last weekly report, 108, 338,297,000 marks are in tl 
Reichsbank’s hands. From December rst railway fares 
were again increased to 84-9} times the normal prices in 
force up to March 31, 1918. A heavy increase of postal 
rates—the unit letter rate to be two marks, or 20 times 
pre-war rates—is announced for next year, while tele- 
graphing charges will also be raised, and the telephone 
charges doubled. Even these increases will probably not 
extirpate those large deficits which to foreigners appeai 
to be agreeable subsidies; but at times of rapidly depre- 
cialing money it is impossible to raise charges for State 
services with sufficient speed. A summary of the Budget 
for 1921, after amendment by inclusion of supplementar\ 
estimates, shews ordinary expenditure (including defici:. 
on State services, but not their gross expenditure’ 
157,421,000,000 marks; extraordinary, 76,547,000,00G 
marks; total, 233,968,000,000 marks. ‘The originally 
proposed ordinary expenditure was only 46,945,000,00¢ 
marks; but the first and second supplementary estimate: 
added 1,535,000,000 marks, and the third 108,941 ,000,000 
marks. Revenue is put at 61,927 million marks ordinar: 
and 10,500 million marks extraordinary, so tha’ 
161,541,000,000 marks deficit, to be covered by loans 
remains. The expenditure entered as ‘‘ Contributions 
Budget ’’ totals 12,276 millions, three-quarters of the 
deficit being due to obligations under the Peace Treaty. 
The Reichsbank statement for December 


™~ 
i¢ 


7th shows 
further heavy inflation, note circulation rising froin 
100,943,032,000 marks to 102,789,634,000 marks. Cir- 


culation of ‘‘ Kassenscheine ’’ was 7,008,300,c00 marks. 
The bank’s holding of State and Darlehnskassenscheir. 
among its assets was only 3,522,209,000, as against 
20,524,898,000 marks on December 7, 1920. The Pal- 
tinate Bank last week suspended payment, owing ‘o 
losses of 340 millions suffered in irregular exchange deal: 

and the Allgemeine Bankverein of Disseldorf followed 
suit. The latter is a new bank of no great reputatior 

but the Palatinate Bank was an important concern, with 
capital and reserves of 99,685,000 marks and numerotts 
branches. It has been taken over by the Deutsche and 
the Rhenish Credit Banks. It is reported that bear specu- 
lations in marks were going on headlong even after thx 
mark had fallen to a fourth of its value of the spring, and 
when, according to the precedent of all sharply fluctuating 
exchanges, a reaction might have been expected. Indus- 
trial capital totalling 4,876,g30,000 marks was raised in 
November, as against 1,662,010,000 marks in October, 
and an average of 1,400,000,000 marks in the first to 
months of the year. This, like the increased State demand 
for credit, is an outcome of the price-rise. The Badische 
Aniline Company is reported to be about to increase its 
capital by 100-150 millions, yielding at present Bourse 
quotation 700-800 millions, in order to repair the damage 
done by the Oppau explosion. The Linke-Hofmann Com- 
pany (engineering), of Dresden, will raise its capital by 
80 millions, and Krupps by an unstated amount. Krupps’ 
capital, raised by 70 millions after the outbreak of war, is 
only 250 millions, or less than a quarter of that of the 
Allgemeine Elektricitaets Gesellschaft, the highest capi- 
talised of German concerns. Deposits in the Savings 


Banks are declining, the loss in October being 
1,800,000,000 marks. The net increase in  January- 
October, 1921, was 2,600,000,000 marks, aguinst 


5,390,000,000 marks in 1920. 


The Bourse last week and again to-day recorded sharp 
drops in dividend-payers ; but to-day home loans were 
active and rising, War Loan being 77.50; 4 per cent., 
84.50; 34 per cent., 73.60; 3 per cent., 105; Colonial 
4 per cent., 100.25; Savings and Premium, 84.25. 
Further foreign buying of loans, as result of optimistic 
views as to the mark exchange, is reported. The Frank- 
furter Zeitung’s Bourse Index shows 30,711 for Decem- 
ber oth, against 33,504 for the 1st, and 41,996 for Novem- 
ber 24th. Since the last date 25 dividend-payers have 
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fallen from 38,507 to 28,090. The Bourse is entirely under 
the influence of the exchanges; and is therefore in an 
ursettled mood, with bear sentiment prevailing. The 
Essen Bergwerks-Zeitung estimates the losses on Decem- 
ber 1st alone at 4o to 50 milliards ; but stocks fell before 
Last week some textile 
stocks lost as much as 1,200 per cent., Western mining 
stocks as much as 860 per cent., and shipping stocks as 
much as 590 per cent., while the highest-quoted stock, 
Sarotti Chocolade, which recently touched 4,500, to-day 
The banks to-day, for the first time, 
The further drop of 
the dollar to-day to 165.57, the lowest point since Octo- 


that day, and have fallen since. 


stands at 1,600. 
began selling out margin-holders. 


ber 25th, caused further heavy selling. 


Details of October’s foreign trade, summarised briefly 
Imports, 3,004,800 metric tons, of value 
13,875 million marks, against 2,582,600 tons, value 10,668 
Exports, 1,973,100 tons, value 
9,711 millions, against 1,870,700 tons, value 7,519 mil- 
Imports of food increased from 
1,054,000 tons to 1,235,600 tons ; of minerals and mineral 
Exports of 
minerals declined from 1,116,200 tons to 1,073,600 tons ; 
of chemicals and dyes increased from 182,100 tons to 
209,200 tons ; of pottery from 34,900 tons to 40,200 tons ; 
glass, from 9,100 tons to 10,400 tons ; of base metals and 
wares thereout from 235,800 tons to 258,400 tons; of 
firearms, clocks, toys, &c., from 5,600 tons to 8,000 tons ; 
of textiles and goods classed therewith, from 12,500 tons 
Paper exports declined from 29,100 tons 
to 29,000 tons, and machinery and vehicles from 41,300 





last week, are: 
millions in September. 
licns, in September. 


oils from 1,259,800 tons to 1,509,700 tons. 


to 16,100 tons. 


tons to 38,400 tons. Coal production in January-October, 
inclusive, was 112,578,872 metric tons, 
107,606,340 tons and 145,559,159 tons in the same months 
of 1920 and 1913 respectively, Alsace-Lorraine, the Saar, 
and the Palatinate being in all cases excluded. Brown 
coal production was 101,488,914 tons, against 91,684,891 
tons and 72,323,966 tons respectively. The coal shortage 
is being increasingly felt, and frost, it is announced, 
would cause a crisis. Shipping in Hamburg in the first 
11 months of the year was: Arrivals, 7,898 vessels, of 
8,659,632 net tons; departures, 


tons. Compared with 1919, shipping in 1921 so far in- 
creased more than sixfold, and is about two-thirds of 
that of 1913. Bremen’s shipping in January-October, in- 
clusive, was: Arrivals, 2,219,208 tons, against 1,033,960 
tons in the same months of 1920; ‘and departures, 
2,256,169 tons, against 1,005,892 tons, this year’s ship- 
fang being also about two-thirds of that of 1913. 





ITALY.—THE BUDGET SPEECH. 
(FROM OUR CORRESPONDENT.) 


Turin, December tro. 

Ox December 8th, Signor de Nava, Minister of Finance, 
made his Budget speech in the Chamber of Deputies. By 
statute he was bound to review the past fiscal year 1920- 
21, the current year 1921-22, and the coming year. For 
the year ended June, 1921, it was estimated in December, 
1920, that there would be a deficit of 12,141 million lire, 
the difference between 22,947 million lire expenditure and 
10,806 revenue. In the final accounts, the figures were 
greatly changed; expenditure rose to 28,783 million lire 
and revenue to 18,071 millions, so that the deficit was 
reduced to 10,712 millions. For the present year there 
was an estimated deficit of 10,370 million lire. But in 
July the Treasury Minister was able to announce to Par- 
liament that the estimated deficit was to be only 5,000 
million lire, thanks mainly to the discontinuance of the 
bread subsidy. The results of the first quarter of the 
hscal year, from July 1st to October 30th, confirm that 
the deficit will be about 5,000 million lire, in spite of a rise 
of 1,750 million lire in revenue, which should have reduced 
the deficit to 3,250 million lire. But the rise in ex- 
penditure is swallowing up all increase in the revenue. 
oe oy ares yee, 1922-23, the expenditure is calcu- 
aoe a — aes ~~ the revenue at 15,763 mil- 
The Minister _ ed deficit of about 3,000 million lire. 

ight have safely estimated that the deficit 
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9,150 vessels, of 
8,616,416 tons; figures for the same months of 1920 
being 4,296 of 3,845,641 tons, and 4,574 of 3,780,850 
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will be wiped out next year, as there is no reason wh, 
the revenue should amount only to 15,763 million lire. 
having in the past year risen to 18,071 millions, while jy 
the present one it will probably touch 19,000 million lire. 
The Minister evidently supposes that expenditure also wi! 
rise, and will absorb the surplus of effective revenue upon 
estimates. The situation is undoubtedly improving, as 
the deficit has diminished from 11 to 5 and to 3 billion 
lire in three successive fiscal years. <A good feature, 
which is worth noting, is that the Treasury does not put 
on the revenue side any figure from war indemnities. |; 
indemnities are paid, so much to the good. It is probable 


that the 11 billions deficit of 1920-21 was less than the 


true deficit, as various State administrations had 


{ 
separate current account with the Treasury, and their 


deficit did not enter into the general Budget; while the 
Minister has assured the Chamber that the 5 and 3 billions 
deficit of the current and next financial years are the true 
net results of all public administrations, all separate 
accounts being from July 1, 1921, thrown, as of old into 
the general Budget. 
The debt situation is as follows (in billion lire) :—~ 
July 31, June 30, Oct.31, Oct. 31, 
1914. 1919. 1920. 1921 
Perpetual and long-dated debts 148 .. 284 .. 489 .. 4953 
Exchequer bills..........s000 O44 .. 150 .. 107 .. 230 


5, 5, and 7 year bonds........ «. of ST .. 46... 57 
State and bank notes........ 05 .. 86 .. 127 .. 106 
Deposit and loans State banks .. oo O8 . O8.. 


Total internal debts.......... 15°77 .. 582 .. 775 .. 892 
EERE mare SS 210 
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The external debt, which was non-existent before the war, 
increases slowly as unpaid interest accumulates with the 
capital. The items are calculated at the par of exchanges; 
and if we estimate them at the current rate of exchanges, 
the figure should probably be put at about go billion lire, 
a sum equal to the internal debt, and an_ over- 
powering burden for the Italian taxpayer. Publi 
opinion has not lost the hope that the Economist's thesis 
of the total cancellation of the inter-Allied debts will ulti- 
mately prevail; as, otherwise, all hopes of balancing 
budgets are lost and total confusion will prevail 
in our financial and monetary situation. 

Notes (paper money) issued directly by the State or 
indirectly by the issue banks for the account of the Stat: 
are less by 2.1 million, having fallen from 12.7 to 10. 
billion lire. The significance of this is, however, some- 
what obscured by the rise of the so-called issues for the 
account of commerce, which rose from 8,230 million lire 
at September 30, 1920, to 9,775 million lire at September 
30, 1921, a rise of 1,545 million lire. If we deduct this 
rise of the notes in circulation for the account of com- 
merce from the decrease of 2,100 millions lire in the 
circulation for State account, we have a net decrease 0! 
600 million lire. But the picture is marred by the great 
increase in the figure of outstanding Exchequer bills, 
which have risen during the year from 10.7 billions to the 
utterly unmanageable sum of 23 billion lire. As_ the 
longest dated are one-year bills, and a large amount !s 
maturing from day to day, the State is liable at 4 
moment's notice to convert them into cash; with the risk 
of a rise in the note circulation. The gist of the speech 
is that we are laboriously groping toward the light; that 
the revenue is coming on very well; but that a very 
great effort is to be made toward curtailing the growth 
of expenditure. If the Treasury should succeed in the 
task of checking this growth, the port of rest for our 
Fnancial ship would be within easy reach. 


oo 





SPAIN.—COMMERCIAL RELATIONS WITH FRANCE. 
(FROM OUR CORRESPONDENT. ) 
Maprip, December 12. 
Tue official statement of the commercial rupture between 
France and Spain, though on the whole not unexpected, 
has caused consternation in Spanish financial and com- 
mercial circles. The Note of the French Government 's 
in itself serious enough, stating that, in consequence of 
the rupture, France will from December 11th exact on all 
Spanish products imported into France the general tariff 
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rates, while many products will also be subject to an 
extra ad valorem duty. The orange trade will be the 
first to suffer under this severe restriction, since this is 
the season when contracts have been signed and the fruit 
already packed for the annual export to France, which 
is Spain’s largest market for oranges. The wine 
trade, too, will suffer. Among other victims of 
the disagreements and_ ultra-protectionism of both 
countries are Spanish dealers in raw materials 
and French exporters of luxury goods. However, 
it is expected in Spanish commercial circles that 
this present state of affairs cannot last long, and that 
national interests on both sides will put an end to this 
tariff war between two nations that need so much from 
each other. It is expected that negotiations will be re- 
newed before long, and that a new commercial treaty will 
be drawn up. The Spanish Government announces the 
immediate publication of a Red Book fully explanatory 
of the Franco-Spanish commercial relations. It is con- 
sidered likely that, pending the establishment of more 
friendly commercial relations between the two countries, 
the new Spanish tariff that was to have come into force 
on January rst will be postponed with a view to possible 
modifications. 








HOLLAND.—TRADE BALANCE—GERMAN CREDIT 
—SPECULATION—FINANCES OF AMSTERDAM 
—PROTECTION. 

(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December to. 

Tue unfavourable balance of trade is growing. In October 

it was 64,000,000 fl, as compared with 61,000,000 fl in 

September and 44,000,000 fl in August. 

Comparing the figures of last October with those of 
a year ago imports declined by 158,000,000 fi, and 
exports by only 33,000,000 fl. Had exports receded to the 
same extent matters would be still worse than they are 
at present. 

Holland was the first country to grant a credit to Ger- 
many after the war. This credit amounted to 
200,000,000 fl, of which 60,000,000 fl were to be used for 
foodstuffs and 140,000,G@00 fl for raw materials. It 
appears that on November 7th of the first-named credit 
Germany had availed herself to the extent of 26,500,000 fl, 
leaving a balance still to be utilised of 33,500,000 fl. Of 
the amount taken up, however, 24,100,000 fl had already 
been paid back, so that only 2,400,000 fl were outstand- 
ing. Of the raw materials credit only 11,700,000 fl had 
been utilised. This shows that the fear of some that by 
this credit Holland was supporting German competition 
against Dutch industry had no grounds. 

The losses which our country sustains owing to the 
fall of the mark are enormous. People have been 
gambling in marks ever since the beginning of its decline, 
and one may rest assured that at present, after the recent 
rise from 1 cent to 1% cent, millions of marks are 
being bought again. Some estimate the total losses in 
this respect as nearly equalling the losses suffered on 
Russian bonds held in this country, and this means a 
good deal, as it is well known that Dutch investors have 
always paid much attention to Russian securities. In 
fact, one will find, with few exceptions, that a consider- 
able part of every investment portfoho consisted of this 
sort of securities. It seems not at all impossible that 
about a tenth of the Dutch national wealth has been lost 
in Russian bends and marks. 

The financial burden of this city is vividly illustrated 
by the following figures :—The wages and salaries of 
municipal employees have increased since 1914 from 
16,500,000 fl to 50,000,0c0 fl; taxes went up from 
10,700,000 fl to 49,700,000 fl, and the income of the 
citizens from 257,000,000 fl to 468,000,000 fl. 1 he pre- 
vious year, hcwever, it was 638,000,000 fl. Should the 
total income of the citizens go back again next year to 
the average of 1910-1916, and the expenditure of Govern- 
ment and municipalities not decrease, al! incomes above 
3,000 fl would have to be taxed nearly 65 per cent. by 
Government, province and town. 

It can be understood that as industry and trade are 
badly suffering from foreign competition, voices are heard 
in favour of Protection. Last week a conference was 
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Policy and 
\ It is evident that 
industry in Helland, surrounded as it is by countries with 
weakened money, has difficult times to face. In 


held between the Committee for Economic 
Various Ministers or their delecates. 


addition, 


monetary affairs in this country are far from what thes 
ought to be. The unfunded debt exceeds 820,000,000 11 
(before the war the total National Debt was 


1,156,000,000 fl), of which amount, however, nearly hall 
has been lent to the colonies. The impending new loan 
prevents liquid means from being employed more perma- 
nently, and this also hampers industry. The question 
was raised whether the Minister was willing to consider 
temporary import prohibition or temporary increase! 
import duties. The Minister took the wisest decision in 
similar matters, and appointed a small sub-commission 
to report on this problem. 





Letters to | the Editor. 


TARIFF DISARMAMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—Your article in the Economist of 3rd inst. on 
‘‘the rising wali of tariffs ’’ causes me to write you a 
suggestion which has for a long time been germinating 
within me. 

When one talks to Protectionists, they almost always 
say that if Free-trade were the general rule among nations 
they would also be Free-traders; in other words, they 
admit the correctness of Free-trade, but only if all coun- 
tries adopt it. A vicious circle is thus created somewhat 
akin to that caused by competitive armaments, which can, 
it seems to me, only be broken by bold initiative, like that 
taken by America at the beginning of the Washington 
Conierence on the subject of naval disarmament. 

It is, however, to be feared that a similar initiative 
regarding ‘‘ tariff disarmament’ is not to be hoped for 
without a very exhaustive preliminary inquiry into the 
probable effects of such a step. My suggestion is that 
an attempt should be made to bring about an international 
conference to inquire into and to report upon the effects 
of international Free-trade, (1) on each of the countries 
which entered the conference, (2) on the trade of the 
world. Obviously, each country would require to make 
exhaustive inquiries within its own borders, and those o! 
us who are Free-traders must be prepared to find that in 
a world agreement concessions would have to be made 
to certain geographical, climatic, ethnographic, or other 
natural conditions. But it can hardly be doubted that the 
final report of such a conference would in the main be 
overwhelmingly in favour of ‘‘ tariff disarmament,’’ and 
that the way would thereby be opened for Governments 
to take initiatives which at present they dare not do. 

There is so much to say on the possible directions in 
which such a conference might work, that I must leave 
this till another occasion. Meanwhile, I would venture 
the assertion that the question is for all of us only less 
important than the general disarmament questions now 
being discussed at the Washington Conference, and that 
‘tariff disarmament’’ is also in a very real way a 
corollary of those important discussions.—Yours faith- 
fully, WHuILLIAM OLSSON. 

Stockholm, December 7th, 1921. 


Books and Publications. 


REVIEWS. 


By De Witt Carl Eggleston, M E., C.P.A., 
(New York and London) 








‘* Business Costs.’’ 
and Frederick B. Robinson, Ph.D. 
D. Appleton and Co. 18s net. 


Tuts work deals comprehensively with the principles of 
cost accounting—covering industrial, manufacturing, and 
mercantile, and either the continuous process or the job- 
order type. All kinds of details, devices, and useful prac- 
tices are fully set out and well illustrated. At the end of 
each chapter a list of practical questions on the contents 
of the chapter is given, and these questions will attract 
the interested attention of the manufacturer as well as of 
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Locomotive Coal and Ash Handling Plants. (London) The 
Mitchell Conveyor and Transport Company, Limited 
Atlantic House, 45-50 Holborn viaduct, E.C, 1, 


The company claims that this is the first publication * dealin, 
exclusively with locomotive coaling and ash handling.’ : 


The Blue Peter. Voll. No. 4. A Magazine of Sea Travel. 
(London) 12 St Mary Axe. 1s. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
This Bank is in ciose touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 









































the student. The authors claim that the book represents 
a digest of all the available literature on costing in the 
English language. Mechanical aids in costing are dealt 
with, and the use of graphic charts is explained and illu- 
strated. Part VII. contains examples of complete cost 
systems. Special attention is given to the use of suitable 
accounting terms, and—following the recommendation ofa 
well-known English writer—the term “expired capital 
outlay,’’ in connection with manufacturing and other 
plant, is officially adopted in place of the commonly used, 
but inadequate, word “ depreciation.’’ The book can be 
well recommended to all in search of knowledge on this 
wide and important subject. 








‘City of Manchester Abstract of the Treasurer's Accounts for the 
year ending March 31, 1921." (Manchester) Henry Blacklock and 
Co., Limited. 

Tuts is an important volume of accounts, full of interest- 
ing information. It cannot be said, however, that a study 
of the financial position of municipalities nowadays in- 
spires very cheerful reflections, and the accounts of the 
City of Manchester are no exception to this rule. The 
amount of the secured debt has increased on the year 
by about 10 per cent., to £25,994,445- More than half 
the increase is due to housing and public health, but large 
additional sums have been borrowed for electricity, gas, 
and tramways. Interest varies from 6 per cent. down- 
wards, the average rate payable on £ 17,203,896 of the 
debt secured by ordinary mortgages being £5 4s 10d 
per cent. Manchester’s loan debt is increasing at a much 
greater rate than its population, which in Ig11 was 
714,385 and in 1921 is 730,551. During the year the 
loan debt per head increased from £28 os 4d to 
£33 19s 2d. The number of persons employed by the 
Corporation at March 31, 1921, was 24,568, which— 
assuming that one-third of the present population are 
workers—shows that about one in every ten of those 
workers is employed by the Corporation. The financial 
position of the tramways undertaking is particularly un- 
satisfactory. While the opinion is gaining ground that, 
owing to the rapid development of the motor-bus, tram- 
ways will soon become obsolete, Manchester has during 
the year increased its capital outlay on tramways plant 
by about ro per cent. to £2,583,036. Mr John Williams, 
F.S.A.A., the city treasurer, is to be congratulated on 


the clear way in which he has caused the accounts to be 
set out. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


Ticket. Account. 
December 29. | December 30. 
Tue Irish debates and the quick subscription of a new ten 
million pounds loan from India, in 5} per cents. at 93}, 
the two outstanding features of the week, so far as the Stoci 
Exchange markets are concerned. After the buoyancy dis- 
played by gilt-edged issues this month, it is not surprising that 
the unexpected India appeal should have put the brake on th: 
lavish buying which had served to run up the prices in ty 
Consol market. The uncertainty which has developed in con- 
nection with Ireland made another cause for restraint. Althougi 
prices have receded from the best, there is, however, noticeab!: 
firmness in practically every market concerned with investment 
securities, some of the industrial issues, for instance, having 
further improved their position. The County of London Electric 
7 per cent. debenture stock, at 10} premrum, makes a good 
example. The Federal Banks were half expected to reduc: 
their rate on Wednesday, which coloured the anticipation of : 
fall in the Bank of England rate. But neither minimum ha- 
been changed, although money continues on the easy sid 
The City of Auckland achieved immediate success with an issu 
of 6 per cent. debentures at 94. 

The rise in the value of the £ as compared with the dol! 
led to a general reduction of prices of dollar stocks, seve: 
hundreds being lowered to the extent of 1 to 3 points. German 
Threes have been up to 3}, giving way, however, on a rush « 
profit-taking sales before Christmas. French issues have also 
been firmer, though here again a fair amount of selling cause 
reaction. South American bonds are better on the whole, and 
the more assured feeling in regard to Chinese credit finds 
reflection in the continued firmness of Chinese Government 
bonds. Russian bonds were inclined to move upwards on 
French demands. : 

Amongst Home Railway stocks, several of the Undergroun’> 
have gone ahead sharply, by reason of the proposed rearrange 
ment of the Common Fund, to which the companies of t'' 
Underground group contribute. Hopes are revived of a divident 
on Districts next vear. Underground Electric Incomes 
Districts company in their rise, and various prior-charge stocs> 
of the group participated in the improvement. In the mars«' 
for steam stocks, it is the pre-ordinary issues that display 
principal improvements, persistent demand being stimulate 
by the avid manner in which gilt-edged descriptions have bee" 
absorbed. The buying of the latter served to widen the 
of inquiry on the part of purchasers, who found, however, thie 
Home Railway prior-charge lists quickly denuded of the sto¢ ks 
on offer. Several scores of gains are recorded on the wees. 
while the ordinary stocks are more or less marking time, ™ 
public being cautious on account of the uncertainty of the 
dividend outlook. Grand Trunks have hardened again, because 
of the recent political landslide in Canada. Mexican Rat *, 
after advancing, soon relapsed, and the Argentine Ratixs 
market is dull, although some of the other foreign railw«) 
stocks were disposed to improve. . 

The rubber market remains what the Stock Exchange ("> 
sticky, and almost the only item of interest during the week 
has been a rise in Bitings, on the statement that cil had been 
discovered on the property. The oil market itself underwen! 
the usual rapid fluctuations, considerable speculation: being 
aroused by the close imminence of the Mexican Eagle dividen 
announcement. The Lobitos Company has increased iis interim 
dividend. Trinidad shares are quiet, after the disappoint - 
| aroused by the passing of the dividend on Trinidad Leasehol¢>- 





BOOKS RECEIVED. 


The Settlement of Wage Disputes. By Herbert Feis. (New 
York) The Macmillan Company. 


Obtainable from Messrs Macmillan and Co., Limited, London. 
12s net, 
How the Hague Rules Affect Merchants. By Andrew Eric 
Jackson. (London) Effingham Wilson. 2s 6d net. 
Le Probleme Internationale Chimage. By Hector Turpin. 
(Paris) Giard et Cie., 16 Rue Soufflot (5). 2 francs. 


Monthly Journal of the British Empire Chamber of Commerce 
in the United States of America. November, 1921. (New 
York) 120 Broadway. 

Jnvestment Suggestions, December, 1921. (London) Offices 
of Guaranty Trust Company of New York. 

An interesting pamphlet, giving details of a number of investments 
exempt from income-tax deductions to holders resident abroad. It 
also explains the position under existing American tax legislation of 
American investors holding foreign bonds. 
flolland’s Import and Export Trader. November 28, 1921. 

(Amsterdam) 286 N.Z. Voorburgwal. 


Dr Vissering writes in this number on monetary problems 


setter Business. A Quarterly Journal of Agricultural and 
Industrial Co-operation. November, 1921. (Dublin) 
The Co-operative Reference Library, The Plunkett 
House. 2s net. 

Imperial Institute Map of the Chief Sources of Metals in the 
British Empire. (London) George Philip and Son, 

_ Limited. 5s 6d net. 

The Central Council of English, Scottish, and Irish Railway 

Stockholders’ Protection Association, Report of the 


Council and Statement of Accounts. (London) 5 The 
Sanctuary, Westminster, S.W. 1. 
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Some of the lower-priced oil shares engaged speculative atten- 


‘ion, without attracting much public interest. 


stocks as features of strength. Further progress has been made 
in the steady rise in practically the whole ot the gas companies’ 
list, owing to dividend expectations. 

Insurance shares have also been mounting, and the banking 
market is beginning to rise, inquiry spreading from coion‘al 
and foreign banking shares to those of the London group. 
Anticipation looks for increased dividends from the discount 
companies. The dramatic rise of the past three weeks in tea 
shares has served to bring in a few sellers, and the boomlet, 
therefore, received a check. Crosse and Blackwell shares 
materially recovered, after being flat, on the passing of the 
dividend on the two issues of preference shares. The cable 
group is firmer, and amongst wireless, Marconi Marines show 
«a moderate recovery. A number of rises occurred in the shares 
of drapery and stores companies. Breweries are quiet. 
Forestals, after a dip on the not entirely unexpected passing of 
the dividend, rallied smartly, while, amongst other land shares, 
Egyptians have come in for more support, and are better on the 
week. The Vickers’ accounts up to the end of 1920, showing 
| profit of rather more than half-a-million pounds, but no divi- 
dend on the ordinary, led to bear-covering. Iron, coal, ind 
steel shares continue to creep up quietly. Dunlops are lower, 
though the debenture stock, in company with most industrial 
debentures, gained ground. 

South Africans have been under the shadow of a fall in gold 
to about 98s per ounce, in consequence of the decline in the value 
of the dollar. This influence is partially counteracted by divi- 
dend announcements now being made by the South African 
companies. The Cape and Paris has been doing little in 
Kaffirs, but French buyers are taking copper shares again, and 
irices of these are mostly better, with the exception of Cape 
Coppers, which gave way upon a very melancholy report. 
Rhodesian shares are quiet. Malayan tin issues stand out as 
the principal feature of strength in the mining markets, prices 
advancing day by day in connection with the rise in the price 
of tin. Russo-Asiatics and other gambling counters are attract- 
ing little notice. Broken Hills have benefited by the resumption 
of dividends on the preference shares by the Zine Corporation. 
West African and Cornish tin shares received a little profes- 
sional attention, without its having much efiect upon prices, 


and Mexican mining shares continue listless, Santa Gertrudis 


ee 


weakening upon the report just published. 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :—- 
Farther 


Nominal Cash First Lia- 
=. a. nae _ 


ISSUES OF THE WEEK— 
Amount previously recorded.... .. 


-- 343,183,211 .. ee 


TREASURY BonpDs, 
£ 
Total receipts, 5-15 Year, 1925-35 ....cccsscecsccesccccsscoscececcssee 1,024,990 


3% 1929 receipts to December 3, 1921 ++ 136,004,459 
eek to December 10, 1921 (new series) 15,500,000 


Receipts to date ............... Sis aia Mia heh tard wie Ria niba ata ears eeawet 151,504,459 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE Excurqver WEEK Enpev DecemBeER 10, 1921, 


F 
April 1 to December 10, £5,130,000...... 500,000 .. 
Tothe Publico— 

Neweastle-upon-Tyne Electric 

Supply Co., Limited, £750,000 

6% Second Mtge. Deb. Stock 

(red. at par, 1949, or at 102} 4 

accrued interest, 1922) issued 

ow Li eae 730,006 
Reading Electric Supp'y Co., Lim., 

£100,000 74% First Mtge Deb. 

Stock (rep. at 1024%, 1923-51, 

by annual drawings), issued 
: «peas 
Lianelly and Di-trict Electric 

Lighting and Traction Co., 

£125,000 7h%, Deb. Stock (rep. 

at 102%, 1923-52), issued at 
«IL accasenthienanns 
Government of India, £10,000,000 

58% Loan (rep. at’'par 1932). 
Cine ned at 934% (Dec. 14) ....- 10,000,000 .. 9,350,000 
ity of Auckland, £400,003) 6% 

Loan (rep. at par Jan. 1, 1943), 


SRR ee Hee eee eee eee 


500,000 


641,250 


-3 


o 
° 
2 
Oo 


. 566,250 


100,000 95,003 10,000 .. 85,000 


125,000 .. 117,500 12.560 .. 103,000 


500,000 ..8,850,000 


oy, Sued at 94 % (Dec. 15) ...... 400,000 376,000 20,000 .. 356,000 
hefiield Steel Products (Stores), 

300,000 Gtd. 10% Cum. Pret. 
«Shares, £1, at par (Dec. 15) .. 200,000 300,000 37,500 .. 262,500 
Sarrey Public House Trust Co., 

213,820 Ord. Shares, 5s, at par 

Ce itiocnkcincncecuss.« SRM. .. 535,457 10,691 .. 42,765 


Total offered to public......... ee 10,933,207 


en yee ve 665,691 ,.10267516 





Shipping shares 
are better, with P. and O. deferred and Royal Mail ordinary 









oo 
To Shareholders only— 
Langkapoera (Sumatra) Rubber 
Estate, £25,000 Second Conv. 
Deb. Stock (red. at par, 1923-31), 





SOMME GE DOP coves cccsccccces 25,000 .. 25,000 .. 2,500 .. 22,500 
Total offered to shareholders .. + ee 25,000 .. 2,500 .. 22,500 
Total offered for subscription to date ‘Total offered for subscription for 
_ whole year— 
B21 oeeeeeeeeceerecceseree £370,141,418 | De scécnceccesceceseses 6 
MM etinveedeecscccssaesse TOME | Uiliitbswes nck coceeaccee, 1,036,059,951 
Ee Vesctecvcecccecceccese MAEEED - Mili camscccoocenece<coce 1,393,381,441 
NE einsieinnniaimienncis coe 1,554,019,647 | IGT ..cccccccccccccecses  1,318,596,010 
BEET ctvccccescsccccsscecee nL Mili ccccnrccesccccccccce 585,436,850 
Me beveotevcesieccecesecs MERMEEEET Mil ccccocceucactcescece 685,236,336 
i iacedndednnwnnenecuvedn: Ge il) ieaerudiunhemnadien 512,522,633 
TTA cccccccccccesccccccoos SIR DENGSS i eitenennvnteetsdeess 196,536,980 


5} per Cent. Treasury Eonds.—Iss u 

and repayable at par on May 15, 1930. Interest payable haif- 
yearly on May 15th and November 15th. Full particulars of 
this issue will be found in the Economist for December 3rd 
(see page gd6). . 
_ The Government of India 5} per Cent. Loan.— 
Chis is an issue of £10,000,000 stock at 933 per cent., repay- 
able at par on January 15, 1932. This issue is made under the 
provisions of the East India Loans Act, 1910, and previous Acts. 
he entire proceeds will be utilised for Indian railway purposes. 
It may be held in the form either of stock or stock certificates 
to bearer (which are equivalent to bonds to bearer) at the option 
of the subscribers. Stock may be inscribed as ‘‘ Transferable 
in the stock transfer books,’’? or may be registered as ‘‘ Trans- 
ferable by deed.’’ The books of the loan will be kept at the 
Bank of England. Transfers and stock certificates will be free 
of stamp duty. It is interesting to observe that the prospectus 
points out that persons or firms applying for allotments of ‘his 
issue are hereby notified that, by virtue of the provisions of 
Acts 22 George I1I., Chapter 45, and 41 George III., Chapter 
52, every allotment will be made subject to the express con- 
dition that no member of the House of Commons will be 
admitted to any part or share therein, or to any benefit to arise 
therefrom. The Statute does not apply to contracts entered into 
by incorporated trading companies in their corporate capacity.” 
This information was not vouchsafed in the previous pro- 
spectus, which also contained a provision omitted in this pro- 
spectus that ‘* The entire proceeds will be utilised for the pur- 
chase of railway material in the United Kingdom.”’ The stock 
is an investment authorised by ‘‘ The Trustee Act, 1893, and 
trustees may invest, unless forbidden by the document creating 
the trust.’’ The attractions of the issue are qualified by 
politica! and geographical considerations. 

New Zealand, City of Auckland 6 per Cent. 1943 Loan. 
—Issue of £400,000 in debentures to bearer at £04 per cent. 
The principal will be repayable at par on January 1, 1943. in 
London, where the interest is also payable. The proceeds of 
this loan, forming part of a total authorised issue of £-500,000, 
will be devoted to provide further funds for existing electric 
tramways, for drainage, street and other improvements. Sub- 
ject to existing loans, this issue is a direct obligation of the city, 
and is secured by a special rate on property in and around the 
city. Annual rateable value for 1921 is 41,519,520, while 
revenue is stated as £:1,077,047. The total debt of the city is 
£4,403,024. This is covered by an annual charge for interest 
of £219,883, and for sinking fund £67,410, while against 
debt there is an accumulative sinking fund of £/499,827. For 
persons domiciled outside New Zealand the loan is free of taxes 
levied by that country. A good security in its class. 

Wewcastle-on-Tyne Electric Supply Co. Limited.— 
Authorised share capital 4:6,500,000, of which £,4,296,247 his 
been issued. Authorised debenture capital, 454,146,503, of 
which £2,646,508 has been issued. Messrs Lazard Brothers 
and Co. have been authorised by the company to receive applica- 
tions for an issue of £750,000 6 per cent. second mortgage 
debenture stock at 85} per cent. The stock is to be secured by a 
trust deed, subject to a prior trust deed, securing the compar) ’s 
4} per cent. first mortgage debenture stock for 42,146,508 > 4 
first charge. This 6 per cent. second mortgage stock will be 
repayable at par on March 1, 1949, but the company reserves 
the right to redeem before that date at 1023. According to the 
‘* offer for sale *’ for this total authorised issue of £/2,000,000 6 
per cent. debentures (of which the present offer is a part), there 
are surplus assets, after the proceeds of the present issue have 
been taken into the accounts, amounting to £.5,769,121. As the 
total second debenture issue up to date, including the present 
offer, amounts to but £/1,250,000, there appears to be a reason- 
able margin of security. With reference to the margin of profits 
available for interest service on the second mortgage debenture 
stock, it is well to remember that this undertaking has increased 
its capital rapidly in the past few years, its total called-up share 
capital in 1914 being £ 1,709,355, and the loan capital £ 1,087,500. 
In September of this year the directors announced that, ** owing 
to the adverse effects caused by the stoppage of the coal mining 
industry, profit for six months ended June 30th last is not such 
as to justify the payment of an interim dividend on either the 
ordinary shares or the 5 per cent. preference shares.’’ Subjet 
to these comments, the issue may be considered a well-secured 
industria! risk. 
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Sheffield Steel Products (Stores), Limited.—Authorised 


capital £500,000, divided into 200,000 ordinary shares and 





es 


Reading Electric Supply Company, Limitea— 





300,000 guaranteed 10 per cent. cumulative preference shares of 


£1 each. This is a new company, formed for the purpose of 
selling direct to the public goods handled by the Shettield Steel 
Products, Limited. The parent company—the Sheffield Steel 
Products, Limited—has agreed to subscribe at par for the whole 
of the ordinary capital, of which they propose to pay 20 per 
cent. on application, and the balance when ‘‘ required by the 
company.” It is provided that no prior charges can be made 
upon assets without the sanction of preference shareholders, 
except to secure loans from bankers or ** to secure the purchase 
price of any shops which the company may not find it possible 
to rent.”’ This is an issue of the whole of the preference capital 
at par. Capital and dividends are guaranteed on these cumula- 
tive preference shares by Sheffield Steel Products, Limited. 
The net excess of assets over liabilities of the latter underta’sing 
is stated at £2,501,969, while profits are set out from 1916 before 
charging several important items, but after making allowance 
for depreciation; stocks valued at £/566,364 are included in 
assets, having been taken “* at cost or market price, whichever 
was the lower,’’ at December, 1920. Since May last Sheffield 
Steel Products, Limited, has created and issued £850,000 8 
per cent. first mortgage debenture stock. Of this amount, in 
April last, the company publicly offered £750,000, and stated 
that total surplus assets were £-2,501,969—similar figures to 
those now issued. The present prospectus points out that the 
net proceeds of these debentures ** have been used in extensions 
to the works and plant and in repayment of loans to its 
bankers.”” The progress of the proposition will be watched 
with interest by most people, and should be certainly financially 
supported by those who take favourable views of the prospects 
of the parent concern. 


The Portland Town Estate Company, Limited.— 
Authorised capital £40,000, divided into ordinary shares 
of £1 each. There is also loan capital of £105,000 8 
per cent. “A” debentures, of which £52,500 has been re- 
deemed, and 4,50,000 6 per cent. ** B’’ debentures. The com- 
pany was incorporated in May, 1921, and the entire share 
capital is, or will be, issued against cash. The objects of the 
company are to acquire the property in London known as the 
Portland ‘Town Estate, and develop it. Borrowing powers have 
been exercised to the extent of £355,000, being £200,000 on 
specific mortgage, secured on the company’s freehold property, 
and the balance by debenture issue, as above. ‘‘ The purchase 
money originally agreed upon was £350,000. ‘The seller of 
the property, however, agreed to accept 4,300,000 for cash down 
instead of 4,350,000. It was, therefore, possible to redeem 
£52,500 of the ‘ A’ debentures.’’ We extract these details from 
information published to comply with the requirements of the 
Committee of the Stock Exchange. It is not often that a com- 
pany with a capital of £40,000 exercises borrowing powers to 
the extent of £355,000, and unless the property has been bought 
at much under value, the margin of security for ‘“* A’’ and ‘** B”’ 
debenture holders is not very large. é 


The Lianelly and District Electric Lighting and 
Traction Company, Limited.—Authorised share capital 
£300,000, of which £285,000 has been issued, and is fully paid 
up. There is, in addition, outstanding £53,331 5 per cent. 
debenture stock. The borrowing powers of the company are 
limited to amount equal to the issued and paid-up capital of 
the undertaking. This is an issue of £125,000 7} per cent. 
debenture stock at 94 per cent. The stock will be secured by a 
trust deed on property and a floating charge on other assets, 
subject to ** mortgages and charges created to secure the 5 per 
cent. debenture stock.’’ The company undertakes, however, 
that no further debenture stock ** shall be created or issued ”’ 
ranking in priority to the present issue without the consent of 
holders of 7} per cent. debentures, but it should be noted that 
under the trust further borrowings can rank equal with the 
present issue. The stock will be repayable by means of a sink- 
ing fund, either by purchase in the market or by drawings at 
102, while right is reserved to redeem at 102 at any time on 
giving two months’ notice. Profits are given from 1915, and 
the dividends on ordinary shares display a progressive distribu- 
tion. Total expenditure is stated to be £431,002 on “ Plant, 
mains, buildings, rolling-stock, &c.”’ But it is significant that 
the word ‘* capital ’’ is omitted in front of “ expenditure,”? and 
in the absence of further information, it might be taken that 
this sum includes money spent on maintenance without 
“ compensatory allowance for depreciation. The  posi- 
tion would have been clearer had a balance-sheet been provided. 
The issue has been underwritten for a commission of 4 per 
cent.—a moderate rate. But the rate of cash commission paid, 
namely, 5s per share for the issue of 30,000 £1 preference and 
77,085 ordinary shares, together with 4s 6d per share on 
ee mse. during the last two vears, appears to 
aah jaa there is in addition a consideration which 

ASe n the prospectus. 





Authorised share capital £/152,200, divided into ordinary share< 
of £1 each, of which £152,125 has been issued, This 
is an offer for sale of £100,000 7} per cent. firs; 
mortgage debenture stock at 95 per cent., repayable on or before 
December 31, 1951, by means of a cumulative sinking fund jp 
annual drawings at 102), or ** purchase below that price.” The 
company reserves the right to pay off the stock at any time after 
December 31, 1925, on giving six months’ notice from an) 
interest date. The stock will be secured by a trust deed, which 
will constitute a specific first mortgage on property and plant, 
and a floating charge on other assets. There are outstandins 
6 and 4 per cent. debentures, amounting to £32,000, which 
mature for ptyment in 1922. The company was incorporated 
in 1892, and it is stated that net assets, as shown by the balance- 
sheet of December 31, 1920, together ** with the proceeds of the 
present issue,”’ amount to £,284,922. Net profits, * after pay- 
ment of all charges other than interest on loans and provision 
for depreciation,’’ are given for the past three years. The pri 
paid to the company by the present vendors for the issue is /. 0 
per cent., the purchasers paying an underwriting commission 
of 2} per cent. and expenses of issue. This is an attractive offe; 
in its class, yielding £°7 17s 10d, exclusive of profit on redemp- 
tion, but regard must be paid to the restricted market for <> 
small a loan. 


The Mexican Corporation, Limited.— Authorised share 
capital 4,1,400,000, in shares of £1 each, of which 1,000,000 
have been issued. No débentures have been issued, and neithe: 
the company nor the local Mexican concern may create charges 
Without consent of noteholders, other than to secure bankers’ 
loans made in the ordinary course of business. This is an 
announcement in the Press to comply with Stock Exchange 
Regulation concerning an issue of £/380,000 10 per cent. seven- 
year convertible notes, repayable at 4/120 per cent., being part 
of a total authorised issue of £:400,000. Apparently, the notes 
are convertible into shares at par. The company engages to 
pay off outstanding bonds by means of drawings in four instal- 
ments on specified dates, and undertake to set aside £35,000 
per annum. These £)380,000 of notes have been subscribed { 
at par, subject te a commission of £28,500. The bonds will 
hardly appeal to conservative investors. 


Woking Water and Gas Company,—Incorporated by 
Acts of Parliament. Authorised capital £,223,250, of which 
£168,515, including premiums, has been issued. This is an 
issue of £20,000 7 per cent. debenture stock, redeemable 
June 30, 1932, at par. The stock will rank after existing issucs 
as regards principal, but pari passu with them as to interest. 
The existing borrowing powers of the company are 4,383,725. 
of which 4,41,682 has been borrowed upon perpetual debenture 
stock. These particulars are extracted from an advertisement 
in the Press to comply with the regulations of the Stock Ex- 
change. The information given is insufficient to gauge the 
merit of the issue. 


Surrey Public House Trust Company, Limited.— 
Authorised capital £100,000, divided into 399,996 ordinary 
shares of 5s each and 20 deferred shares of 1s each. There 's 
a morigage of £,3,200 on one of the company's freehold prope'- 
ties, and an issue of £/10,000 debentures. Of these debentures, 
£7,000 are held by bankers, together with a charge on some 
properties, to secure an overdraft amounting to £:22,590. The 
maximum dividend payable on ordinary shares is 7) per cent, 
and the deferred shares are held in trust. Ordinary shares for 
an amount of £516,542 have been issued, and 213,830 ordinars 
shares are now offered for subscription, presumably at pa’. 
The company began business in 1902, and, according to a stale- 
ment of gross profits from 1905 in the advertised prospectus, his 
made on average good progress. Net profits are quoted for 19!) 
and 1920 only. It would have been beiter, perhaps, Uo Bet 
profits for the whole period had been given. Net surplus asset 
are, according to the balance-sheet, valued at £23,350, but 
properties reckoned by the company at £.56,439 have been 
valued independently at £72,340. The undertaking appears 
be a reasonable proposition, and the issue is a suitable industri 
risk for opulent investors. 

Trinidad Lands Reclamation, Limited,— Authorised 
capital £100,000, divided into shares of £71 each. The direc- 
tors have power to borrow money up to £) 150,000, without 
sanction of a general meeting. This is an offer by Messr= 
Sperling and Co. at par of £100,000 5 per cent. two and a-hail 
year bonds, repayable on June 30, 1924, at 10 per cent. premium. 
‘* Each subscriber of the bonds will be entitled to receive 
allotment or a transfer from Messrs Sperling and Co. of shares 
of this company, credited as fully-paid up, of the nominal val 
of 50 per cent. of the nominal amount of the bonds allotted : 
him.’”’ The following undertaking is given by the company. , 
*‘ will covenant that so long as any of the bonds are outstan 
ing, it will not, without the sanction of a resolution at a gener 
meeting of the bondholders, passed by a majority of wet 
fourths in value of those holders who are present or represente” 
at the meeting, create or issue any mortgage, charge, OF other 
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similar security, except to secure bankers’ loans incurred in tl 


° : fe 1e | mately 16.7 2 tons, including 67.17 barrels fro > onerties of 
ordinary course of business.’ the repayment of these bonds, | the St Helen’s Petroleum Co., Limite % ea ee 
also interest and premium payments, are guaranteed by the Turk General Petroteum Company oF Trinipap, Liwitep.— 
parent concern, British Controlled Oilfields, Limited. These | Oropughe Field :—Production for week ended December 10, 1921, 
particulars are taken from a statement ‘* made for public | testricted to 1,400 barrels owing to continued lack of piping 


facilities. 

UNITED British OnFietps oF Trinipin, Liwitep.—Combined 
production for the week ending Wednesday, December 7, 
amounted to 1,021 tons. 


information only, and to comply with the regulations of the 
Stock Exchange, and is not an invitation for subscription to 
shares or bonds.’’ In connection with this advertisement. how- 
ever, it may be pointed out that British Controlled Oilfields 
Limited, the guaranteeing company, was incorporated in 
Canada in 1918, and has its head office at Montreal. Accord- 
ing to the Stock Exchange Official Intelligence for 1921, the 
authorised and issued capital consisted of $40,000,000 in $5 
shares, divided into common and preferred issues. ‘* The first 
accounts were made up to July 31, 1920, and submitted in 
December. No dividend was paid on either class of shares.”’ 
Dealings have recently taken place in the preferred stock at 


1g2t. 








ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


round about 6s 6d. On the information at our disposal, a ge4 38 ie] 3 4 is 5 
a | ce = 
purchase of the bonds could not be recommended should they Eas SE aa sé 3: $3 
be quoted. %,, 1995-28 “90 Deane 2 me 
li : ; a War a 1995-45.. 814 1. 82h +f Aust Sic, debe 1928-7 SF. oT — 
Peco, Limited.—Authorised capital £75,000, divided into | uoans15¥."192947.. 908 |. 9089.11. 2 Cannde % 1920-25.. 95 .. 97 ..+ 2 
1,500,000 shares of 1s each, of which shares have been issued ae ee = . = -— } India 34% Stock oo ee oat oot 
¥ z . ase te Re a Fun an4%.... “ oot D EOE cccese l -- 1044. 3 
and wholly or partly paid to the amount of £35,025. The com- Victory Bonds 4%... is Slwh +f ns.w. bay, 19a027. 93" 1. 9s st 2 
pany was formed in February, 1921, for the purpose of acquiring | Conversion Loan 34% 658 .. -+ _$| U.0fS.A.44%,1920-25.. 93x... 93 .. «. 
a method for the treatment of peat. This information is taken ee sock 285% = ** 51 > i Victoria Sy %1GH-H.. 95 .. 95 o- «- 


from particulars given in a public announcement in the Press, 


made to comply with Stock Exchange regulations. In its pre- Banks. 
sent stage the proposition will only appeal to those with inside | Barclays B (£1,f.pd.) 2}... 24..+ 2)| Nat. Bank of Egypt 
oa prop yY apf ” - Lloyds (£5 with £1 pd.) at oe h + ds | (ED cccoccveseccce 18% cc 18h oe op 
x £e. ——~ ae Gay & Nat. Bank of S.Africa 

Diamond Fields of Africa (D.F.A.) Exploring Com.| faypad) (ore 72.7. | eiackaane | 
pany, Gimited.—Incorporated in April, 1920, under the laws — eens ger | Regent (£20 with ‘ 

a » Free Sez or anit: . oars n ee 9 | “FI ectvesewdns oe ee ee 

of the Orange Free State. Authorised capital £'110,000, divided | (ao with £5 paid) 14% ..143 .. .. | Standard of &. Africa % s 


into 880,000 shares of 2s 6d each, of which 780,000 shares have 
been issued and are fully paid. The capital will be increased to 
£400,000 in shares of 2s 6d each, of which 1,000,000 shares will 
be issued in connection with agreements for amalgamation 
entered into with two other undertakings. These shares will be 


(£20 with £5 paid)... 11 .. 11 ., 
Colonial and Foreign Railways. 


Antofagasta Cons.... 424.. 42 ..— | Grand Trunk 3rd Pref. | 
B, A, & Pacific ...... a + & -— 14 | Leopoldina.......... i ne ae vee 2 


B. A. Gt. Scuthern .. | Mexican Railway.... 144..14 ..— 4 


: : 8 | ; vn 
issued as fully paid to two vendor companies, and 1,420,000 oe 4p ve) eee er ae oe ae oom e 
shares ‘* will be issued in the event of the exercise of ’’ certain | Central Argentine .. 48 .. 46) ..— if | San Paulo ..........103 ..1044 ..+ 1} 
options. These details are taken from an announcement in the | 9t*#24 Trank Ord. .. 1}.. 1).. .. | United Havana...... 442 .. 44) ..+ 4 
Press, made to comply with Stock Exchange regulations, and Foreign Government Securities. 
will not be considered as sufficient information to guide an out- Argentine 5%, 1886-7.. 97 .. 97) ..+ 4 | Italian 33% Rentes.. 22..92 .. 
side speculator. Belgian 3% -...;-..., 61. 65 ..+ 2 | Grok Monopoly4%.. 31d... S14 + 
— Brazil Fund, - a | Japanese aetiena a oo 
Langkapoera (Sumatra) Rubber Estate, Limited.— Guillen time, 16S. 66 GT wt | Bo. ae Se | 
An issue of £25 secpnd convertible debenture stock is | Chinese 5%, 1912 .... 66... 67 ..+ 1 | Mexican Cons, 1899.. 62..63 ..+ 1 
An ee SS Agee Sees comers Se renee coon... --* aa, Gis .. .. | Peruvian Corp.Pref.. 15 ..16 ..+ 1 
offered to shareholders at par. The stock will be secured by | pkey sa? 072.222! 39°.. 41 ..+ 2 | Russian 5%, 1906 .... 9... 10h ..— 14 
trust deed as a second fixed charge on the leasehold estates in | Do 4%.....ssese06 SL oe 32 2+ 1 | Spamish 4%.....0000. T0h.. 72h «0+ 2 
the Lampongs (South Sumatra), and — and — ae Telegraphs. 
in the local Nether lands Company, an asa secon oating ancio-Americen"* A” 1%}... 18 «.+ 2 | Marooni Canada ...... 2.0 2.. 
charge on the other assets, including uncalled capital, subject Eastern Telegraph..161}..161g .. .. | Marconi Marine ......1 2. 1x. 
to the first debenture stock. The second debenture stock will | MarconiWireless.... 1}4.. 143..+ dh! 
7 ane = eee —— sad ee =e ——_ British Railways, 
of the profits available for distribution among the ordinary 
: +s ‘ oe ee | GN. W. .occee +o 69 os 69% ., 
shares, subject to provision for agreed reserves. Holders have eee oe «- - - zi) ~e 3 age Ae Det. 184 221 lag 
the right to convert their stock into fully-paid ordinary shares | Great Northern Def.. 24 .. 234 ..— ; Metropolitan ........ Whoa a } 
oh mer i a ie al redempti The stock | Great Western ...... 70h.. 71 ..+ 4 | Metropolitan District 214 .. 21. ..— 
at par at any time previous to actual redemption. pme § * | Lancs. and Yorks.... 49... 50 ..+ 1 | Midland Deferred.... 424 .. 42)... . 


Brighton, “A” 39}.. 384 ..—1 | North British Def.... o se 
Lond, Br@atham .. 5§.. 58 ..— 0| North-Eastern ...... Tlf .. Tl, ss. 
Do Arb, Pref....... 37 .. 37 «. .- | South-Eastern “A”.. 22 .. 21h..— 4 


will be ** redeemable on December 31, 1931,’’ but the company 
will have the right to repay it earlier on 12 months’ written 
notice, expiring on any 30th June. The issue appears to be 
worthy of consideration by existing sharcholders. 

The Commereial Company of the Channel Islands, 
Limited.— Registered under the law of Guernsey. Authorised 
share capital £105,000, divided into 100,000 8 per 


American Rallroads. 


Chesapeake & Ohio .. eo -- 6 ..—2 {Southern ........- 


. 23 ee 22 oii 
EKie ....-esseeceeees 13..—1 Do Non-cum Pref... 5 .. 54 ..— 2 
Do 








cent. cumulative preference shares of £1 ant ‘ ™~ Siteseiianeses. 
the remainder in ordinary shares of Is each, all oO 1)... 12... Upy-e + fe} LeverBrs?7%CmPf(£1) 15/9 .. 15/6 ..—. /3 
which have been issued or are under option. This is an Remntel Boeet Od: é se ad Do 8% Omi APrf El) 157 151. 3 
offer for sale of the whole amount of preference capital at par. and Co, (Al). ty MG +++ {8 | | DompOmP0rdG) %.. I 
Applications are to be for not less than a minimum number B’hamsmall Arms(£1) 8/3... 8/3 .. “s | Lobitos Ollfelds (£1). Bi . 4 > 
of 50 shares, and not more than 500 shares. As an additional Brasil Traction (8100) 303 oe 32h oe + | Mgnt Bode (et Ord) : + f 
inducement to subscribe, shareholders are invited to stay at the e Tobacco (£1) ..-- 2¢9-. Sdeeot | Mexican Eagle (610). a ah 
company’s hotels for one week free of charge. The company | Brit. & Arg. Meat (£1) A zt ) Horta a non ian (100 a. ess 
owns and manages two hotels in the island. In the statement | Barman ona.) (Zi. 2p5..2r%-. -. | Rubber Plantations 
before us ion i ‘ ast profits, < rague refer- ]ds (£1)....0- 1¢g.. 133-.+ & Investment (£1).. a bi 
before us no mention is made of past profits, and a vague reter- | Courtaulds (£1) 4 it | ned at (AD). i: di: 
‘nce is made to ‘* Rente-bonds,’? which, when all issued, will ae a: fe. 3 eethaelaaheeerttas 
require an annual interest of £2,000 a year. An independent | Dun! Rubber (£1). j.. - | nate EY iis ew 
valuation of the hotels is given, but without more information ree. i. 19 im) OE teres ls 
of the charge, which will cost £2,000 per annum, and profits, Forestal Land (41) -. iB. . + | Do “a Apes isa. nt vot th 
We must advise intending investors to leave the shares alone, ae ing (2). en | United Se £100). “ 4h 
unless the attractions of a free holiday overcome the desire lands Rubber (£1) 1 vs lise - United Tobacco (i . Shere 
for intelligent preservation of capital. fanpertal Tobacco Sq -- SBE. -- ~ vere Hee Heat dh 
OD Int’rnat’nal Paint(£1) pee oo, oe | brn = RRR "337 B..4 ay 
1 eae i 1 Sf atney Def. Stk..... és es 
OIL OUTPUTS. pane ion 
British BurMan Petrrotecm Co., Lrartep.—The production of jae 
crude oil by this.company and the Rangoon Oil Co., Limited, for ene I nos a. % ee eet catsin GON. By: Ha 
me nant of Haveenber emeneied to 71,099 Othe : ee Hh. | fuc— t | Modderton. “B” Gh) 192. 1f..— & 
COMMONWEALTH Oi CorPoRiTIoN, Luwitep.—Four weeks ending Sons. Gold Fields (£1) -. woe , Sf) 7 oo Bf5..— ts 
December 2, 1921 :—Shale retorted, 2.067 tons. Crude oil and | Grown Mines (op .. 4 -. if |Rand Mines hes... Sikes Bh 2 
naphtha produced, 203,404 gallons. pee Del. (A0D co Rn Oe ae af “=e 
Kern River Ourtetns or CaLirorNia, Limitep.—Total produc- | Geduld (£1)....... «A ah: sea Hl)... 149.. a 
fion during November amounted to 117.122 barrels, or approxi- | gov. Gold Areas (£1) 44... 443--— m 
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COMPANY MEETINGS, &c. 
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BRITISH OVERSEAS BANK, LIMITED. 


DEVELOPMENT OF BANK’S ORGANISATION. 
BOARD'S SOUND AND CAUTIOUS POLICY. 
INTEREST IN THE DORPATER BANK. 


The second annual general meeting of the British Overseas Bank, 
Limited, was held, on the 16th instant, at the Cannon street Hotel, 
London, E.C., the Right Hon. Viscount Churchill, G.C.V.O., the 


governor, presiding. 


The Chairman: Gentlemen, I will ask the secretary to read the 


notice calling the meeting. . 
Mr Esoott Thorne, the secretary, read the notice accordingly. 


The Chairman: I will ask the secretary to read the auditors’ 


report. 
The secretary read the auditors’ report also. 


The Chairman: The report and accounts are submitted, and I 


will ask the meeting if the same may be taken as read. 
This was unanimously agreed to. 


CHAIRMAN’S SPEECH. 
The Chairman : 
Ladies and Gentlemen,— 


The balance-sheet and profit and loss statement are before you. 
You will find in them evidence of the difficult times which we, 
in common with the rest of the world, have experienced during the 
last 12 months. However, I hope that you will also find evidence 
of the strength and capacity for progress which we have developed 
during the short period of our existence. We have passed from an 
unhealthy boom to the deepest depression, and it was inevitable 
under these conditions that our progress should be slow. I will 
not waste your time by discussing the evils of inflation, and of 
disorganised exchanges. All of us, and especially those who have 


anything to do with foreign trade, know them only too well. 
Nor will I attempt any general survey of conditions abroad. There 


is at present an almost uniform monotony of distress. On the one 


hand we have countries whose depreciated and fluctuating cur- 
rencies make foreign trade almost impossible. On the other hand, 


there are the relatively stable countries which are suffering almost 


equally through the shutting down in this way of their normal 
markets. The result has been a drop in prices, and particularly 
a discrepancy between the prices of raw materials and finished 
products which has had disastrous consequences. As always in 
these times of crisis, bankers have had to stand as a buffer between 
their chents and the full force of depression. We ourselves, like 
other banks, have suffered, but owing to our shorter period of 
activity, in a somewhat different way. Our credits and advances 
at the end of our first year’s working were, of course, small com- 
pared with older banks, and a well-grounded fear that depression 
would soon be upon us had fortunately made us very cautious. The 
result was that in this respect we were in a better position than 
most of our neighbours. On the other hand, the test of depression 
came to us so soon that we had had little time to build up our 
internal position, and prepare ourselves to meet such a strain; and 
we are thankful now that so much of our energy during our first 
year was directed to construction rather than to taking business 
which at that time was everywhere so readily offered. 
SECOND YEAR’S OPERATIONS. 


During our second year the turnover on individual accounts has 
been smaller, and business as a whole far more difficult to carry 
through. In spite of this, the number of our clients has steadily 
increased ; relations with our older clients have been maintained 
and strengthened, and the development of our internal or ganisa- 
tion has been substantially advanced. Our relations with banking 
institutions abroad have become closer, and many new friends 
have been added. As a result, although our network of connections 
is still not complete, it is considerably more widespread and 
efficient, and we are able to offer satisfac tory services in almost 
every part of the world. 

DORPATER BANK. 

With one exception we have refrained this year from extending 
in other countries the form of co-operation exemplified by our 
interest in the Anglo-Polish Bank. Our representatives have again 
visited a number of centres, but a careful study “of conditions 
convinced us that the moment for action on these lines had not 
yet arrived. At the same time, further useful connections have 
been formed which have made it possible to offer improved facili 
tes to our clients. We continue to follow conditions very closely 
and the knowledge we have already gained will, we hope, enable 


= to act effectively at the right time. The exception to which I 
ave referred is Esthonia, where 













we have acquired a shareholding 


interest in the Dorpater Bank. This is a small but old-establisheg 
institution of the highest reputation, which is on the point of 
extending its activities. Our participation is modest, as naturally 
the field is at present limited, but an active little business has 
already been established. The connection is, however, almost more 
interesting from the wider vista it opens up, and from the point 
of view of future development still further afield. 
POLAND. 

In Poland general conditions continue to be unsatisfactory. In 
spite of the real efforts towards reform which have recently been 
made, Government finances have continued to sink further into the 
morass produced by heavy expenditure, insufficient revenue and 
corsequent rapidly increasing inflation. The result has been an 
exchange collapse that, for practical purposes, has made foreign 
trade so difficult as to be almost impossible. This state of affairs 
is particularly to be regretted, as within the country itself sub- 
stantial progress has been made during the last 12 months. Agri- 
culture has become almost normal and the harvests have been ex- 
cellent. In railway transport, in spite of the difficulty of obtaining 
assistance from abroad, the improvement has been astonishing. In 
industry, especially in the textile area, production has until! recently 
been rapidly increased. Unfortunately on the other hand the vast 
army of officials, and exaggerated military expenditure, are an 
increasingly heavy burden, to meet which it becomes increas- 
ingly hard owing to the difficulty of collecting the taxes 
imposed. The peasants especially, who are very prosperous, have 
proved the most difficult of all to deal with. Before Poland can 
be pulled together these problems of pruning down bureaucracy and 
militarism and of increasing the efficiency of the tax-collecting 
system will have to be solved. 

HELP FOR POLAND. 

You will have seen in the Press during the year references to a 
request by Poland to the British Government for assistance in pro- 
viding a financial adviser in order to meet the exceedingly difficult 
situation now existing. We most sincerely hope that such help will 
be given, and that co-operation on these lines will not only pro’ 
the beginning of better things in Poland, but will tend in addition 
to draw the two countries more closely together. Given a reform of 
Government finance, we may, I think, rely with confidence on the 
energy of the agricultural and industrial elements to restore pr 
sperity to Poland. 

ANGLO-POLISH BANK. 

In spite of the misfortunes of the country as a whole, which we 
hope are only temporary, the Anglo-Polish Bank has been able to 
record a satisfactory year. As you will have seen from the balance- 
sheet published a few months ago, the bank on its first year’s work- 
ing has been able to declare a dividend of 10 per cent., and, in addi- 
tion to clearing off preliminary expenses, has established a reserve 
of P.M. 2,607,188. Recently a further issue of shares has been 
made, bringing up the capital from P.M. 25,000,000 to P.M. 
50,000,000. The new shares have been taken up for the greater 
part by the Bank of the United Lands of Poland, whose chairman, 
Prince Stanislas Lubomirsky, becomes the new president of the 
Anglo-Polish Bank. The relations established with these new 
friends have been of the most cordial character, and we look forward 
to the future of the bank with confidence. 

From the experience we have gained during the past year we are 
able to confirm the soundness of the general policy which the bank 
on its foundation had decided to pursue, that 1s, wherever possible 
to co-operate with the nationals of the countries in which we are 
operating rather than to establish competitive institutions. De- 
velopments have this year been slow. But I think you will agree 
that conditions have justified our caution in this matter. OUT 
relations with our correspondents in all the more important centres, 
especially in Brussels and New York, have been increasingly sav>- 
factory, and have given us much encouragement for the future 
when better times will allow more active operations. 

FOREIGN EXCHANGES AND TRADE REVIVAL. 

When these better times will come we cannot say. It is difficult 
with justice to be optimistic enough to expect much impr vement 
for some time to come. The root of most of our evils, as we have 
learnt by now, lies in the instability of the foreign exchanges; and 
the causes of this instability are on the one hand the bankrupt co? 
ditions of the finances of most countries in the world, and the 
numerous problems, still left unsolved, giving rise to internat: 
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friction. Many ingenious solutions have been proposed for the 
restoration of financial stability, but almost all have Seen marked 
rather by idealism than by a practical knowledge of affairs. Re- 
grettable as it may be, it is probable that for some years longer we 
shall be tossed about in the trough of depression before the hard 
lesson has been learnt that the losses of the past must be cut, and 
that each nation must itself set its own house in order before 
stability can be reached. 
present is the growing recognition that such a disturbing element 
as the existing reparation scheme for Germany requires reconsidera- 
tion, and must be placed upon a more practical basis. With this 


central difficulty adjusted, it is possible perhaps that a beginning 


mav be made towards better times. 
THE YEAR’S WORKING. 


Now, ladies and gentlemen, as to the year’s working. Our | 


work this year, although less profitable than before, has been 


equal in volume and very much greater indeed in complexity and | 


difficulty, and the strain on our staff has in consequence been ex- 
ceptionally heavy. That it has been possible to execute this work to 
our clients’ satisfaction and at the same time materially to advance 
the details of our internal organisation has been due to the energy 
of our staff, whose efficiency and loyalty have been thoroughly 
tested. It is with great satisfaction that I can bear witness to an 


esprit de corps and an interest which cannot be surpassed in the | 


work of the bank by the staff. 
CURRENT AND DEPOSIT ACCOUNTS. 

Our deposits, you will see, have increased by some £ 390,000. 
for the greater part, as last year, these deposits represent balances 
of our foreign clients, or of home clients who are accumulating 
funds in anticipation of credits. By their nature such balances are 
subject to considerable fluctuations, but the average level has been 
substantially higher than in our initial year. This increase, as can 


well be understood from the character of the past year, has been | 


due not to any increase in individual balances, but to an increase in 
the number of accounts brought about by the general growth of our 
business. 

CREDITS. 

As regards credits, acceptances and endorsements show a decline 
of some £1,200,000. In view of the conditions prevailing during 
the past 12 months this fall of some 75 per cent. will no doubt be 
thought natural and satisfactory. 

CASH POSITION, 

Our cash in hand shows little variation. The nature of our 
business requires a strong position, and we have felt it desirable 
to act with the same prudence as before. Money at call and short 
notice is down some £700,000, but an equivalent figure, covered, of 
course, by forward sales, will be found in balances with agents 
abroad. 

INVESTMENTS. 

As yoa will see. our investment in National War Bonds has this 

year been changed into Treasury bills of approximately the same 


amount, and a further item added of some £20,000 for other | 
investments. Our investments in foreign banks have been in- | 


creased by the purchase of further shares in the Anglo-Polish Bank. 
NEW PREMISES. 

premises, our premises account has 
£170,000. As you will 


With regard to new 
been increased by approximately 
remember, we acquired in 1920 the freehold interests in 
Nos. 33, 35 and 36 Gracechurch street. Difficulties in the way 
of our acquiring certain tenants’ leases in No. 36 have made it 
desirable to defer for some years the erection of a building on the 
whole site. The site furnished by Nos. 33 and 35 was, however, 
vacant, and work is already well advanced on a building which 
we anticipate will be ready for occupation next summer. These 
premises will, we expect, give us ample accommodation until 36, 
Gracechurch street becomes available. 

ALLOCATION OF PROFITS. 

As to allocation of profits, if you will turn now to the profit and 
loss statement you will see that net profits amount to a figure of 
£102,326, after making provision for bad and doubtful debts and 
for all taxation for the past year. 

These figures are on the surface less flattering than those of our 
first year, from which, however, no allowance for taxation was 
Ceducted. I think you will agree that, in view of the extreme 
depression through which we have been passing, and in view par- 
ticularly of the caution which we as a young institution are bound 
to adopt, they probably give in reality more ground for solid 
satisfaction. It has been our policy to go slow. But nevertheless 
we have moved, and have moved all the time with the knowledge of 
oeing on firm ground. 

A further dividend on the ‘‘A” shares is recommended by the 
council of 3 per cent., less income-tax, bringing up the total divi- 
dend for the year to 6 per cent., that is to say, the same distribution 
as in the preceding year. At present the council do not suggest a 
dividend on the “ B” shares, and the soundness of this policy will, 


The only satisfactory sign to be seen at | 


| I think, be generally endorsed. This seli-denying ordinance of the 
| Associated Banks must be welcomed as substantial evidence both of 
| @ desire on their part that the bank should be built up on th 
soundest possible footing, and further that for the present they 
regard as sufficient recompense the undisclosed and more intangibk 
benefits derived from association with us and with each other. 
Following the policy laid down a year ago, the council recommend 
| the allocation of a further {£10,000 towards the formation of a 
| reserve against our investments in foreign banks. It is the inten- 
| tion of the council that this reserve shall ultimately correspond in 
amount to the purchase price of these assets. This is the ideal, 
| but, of course, time must elapse before its complete fulfilment. 
| An allocation of £10,000 towards premises account is also recom 
|mended. The soundness of such a policy is so universally recog 
nised that further words of mine, I feel, are hardly necessary o1 
this point. 


If these recommendations are adopted by the meeting, we shal! 
| be left with a carry forward for next year of £57,526 10s 2d in un 
| divided profits, which sum is free from any known liability. 

I think, ladies and gentlemen, that brings to an end the remarks 
with regard to our working that [ have to put before you, but, of 
course, before I put the resolution I shall be very happy if any lad: 
| or gentleman will ask any questions that may occur to them. | 
now beg to move the following resolution :— 

‘That the report and accounts as audited and certified by the 
company’s auditors, now before the meeting, showing the position 
of the company’s affairs as at October 31, 1921, be approved and 
adopted, and that the final dividend 1ecommended to be paid by th« 
governing council at the rate of 6 per cent. per annum on the ‘ A’ 
ordinary shares for the half-year ending October 31, 1921, be ap 
proved. That the dividend be paid to shareholders on the register 
of members at the closing of the books on December 3, 1921.”’ 

I will call upon Mr John Sampson to second the resolution. 


VIEWS OF MR SAMPSON. 
| Mr John Sampson, C.B.E.: My lords, ladies and gentlemen, I beg 
to second the resolution, and I am sure that all present will be very 
grateful to our noble chairman for having given us such a full and 
clearly expressed statement of the general progress of the company’s 
affairs during the past year. I would crave just a few moment 
for a word to endorse my lord’s words, and express my personal 
appreciation of the manner in which the business of the compan 
has been carried out by the chairman, the directors, and the board 
of management. As the name of the company implies, it exists for 
the purpose of overseas trade. Well, when you come to reflect on 
the instability of the Governments of the majority of countries now, 
the wide fluctuations of exchange, it needs very little thought t 
realise how difficult it is to steer the good ship on a course clear ot! 
the rocks and the shoals that lie in wait for the inexperienced and 
the unwary when dealing with overseas business. I think we ar 
to be congratulated on the fact that our profits for the year are 
approximately the same as in the previous year, and that we have 
not been led into any disastrous whirlpools or pitfalls. 

The Chairman: In the absence of any other remarks, ladies and 
gentlemen, I beg formally to put the resolution which I have read. 

The resolution was carried unanimously. 
| The Chairman: I will now call on Mr Currie to move a res 
| lution. 
| Mr Laurence Currie: Lord Churchill, ladies and gentlemen, | 
|have great pleasure in moving :—‘‘ That Sir Harry McGowan 
| K.B.E., and Mr John Sampson, C.B.E., who retire by rotation, b 
re-elected as members of the governing council.”” Those two gentle 
men enjoy the complete confidence of their colleagues, and I hop 
the meeting will elect them to continue the very able service whic! 
they have already rendered to the bank. 

Mr R. T. Hindley : I have very much pleasure indeed in second 


ing that resolution. 

The resolution was carried unanimously. 

The Chairman: Will a shareholder move the reappointment of 
the auditors ? 

Colonel Westropp : My Lord, ladies and gentlemen, I have muc’: 
pleasure in proposing :—‘‘ That the retiring auditors—Messrs A. \W. 
Tait, C.B.E., and A. S. Macharg, chartered accountants, be r 
appointed as auditors of the company for the current year at the 
same remuneration, viz., a collective fee of 500 guinéas.”’ 

Mr G. C. Sim: I shall be pleased to second that. 

The resolution was carried unanimously. 

‘The Chairman: That, gentlemen, concludes the business. 





VOTES OF THANKS TO LORD CHURCHILL. 
Mr Edgar Horne, M.P.: Before we separate, 1 feel sure we 


his conduct in the chair to-day. 

The vote was unanimously accorded. 

The Chairman : I am very much obliged. I can only repeat what 
I said this time last year, that any success I have in conducting 
this meeting, or anything else connected with the bank, is entirely 
due to the keen guidance and help of my friend on my left, and my. 
colleagues on the council and the board. 

The proceedings then terminated. 


should like to express our very hearty thanks to Lord Churchill for: 
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RPOO INE AND GENERAL INSURANCE COMPANY, 
—_ — LIMITED. 
THIRD ANNUAL ORDINARY GENERAL MEETING. 
«EMINENTLY SATISFACTORY MARINE FIGURES.” 


The third annual ordinary general meeting of the Liverpool 
Marine and General Insurance Company, Limited, was held at the 
Law Association Rooms, 14 Cook street, Liverpool, on Wednesday, 
December 7, 1921, Sir Alfred Read (the chairman of directors) 
presiding. 

The other directors present were -—Mr Bernard Barton, J.P., 
Major A. S. Collard, C.B.E., J.P., Messrs H. Ernest Leetham, 
J.P., H. Percy Steeves and William Symington, with Messrs E. 
Bailey (London underwriter), A. W. Edmondson (Liverpool under- 
writer), W. E. Mounsey (auditor), <A. E. Hewitt (solicitor), P. H. 
Exell (fire manager), E. Gormly (accident manager), and Andrew 
Hannay (secretary). Amongst the shareholders present were :— 
Messrs V. E. Cotton, E. Redmayne Jones, W. R. Nielson, Ernest 
Pelling, A. G. Steeves, E. W. Stubbs, W. Norman Thomas, Joseph 
Watson, R. J. Williams, E. C. Winter, J. R. Wynne, &c. 

The secretary read the notice convening the meeting and the 
auditors’ report. 

The Chairman: I welcome you all here to-day to hear a little 
of the doings of the past 12 months of the Liverpool Marine and 
General Insurance Company. You have before you the accounts 
which I presume you have all perused and studied carefully in 
every possible way. Referring to the marine account, the figures 


ate before you, and I need not repeat them—I do not think you 


would wish me to do so—but I feel sure you will agree with me 
that having regard to the bad times we are all passing through, in 
whatever business connection we may be employed, that they are 
eminently satisfactory. It has involved a great amount of work 


on the part of our underwriters both in Liverpool and in London, | 


and I think we can claim, as a young company, that we have done 
satisfactory business. 


FIRE AND ACCIDENT ACCOUNTS. 

The fire account and the accident account are before you, gentle 
men, and your directors are satisfied with both these accounts. 
Rome was not built in a day, neither was any great corporation 
or business built in a day. You have either to purchase a good- 
will or you have to create a goodwill—we are doing the latter. 
We are on the right road to making a huge success of both these 
departments. We have men appointed in various places in the 


° . pe . } ° ° . 
United Kingdom and elsewhere whom we consider second to none, | in conjunction with a similar service of vessels of the P. and O. 
and they are assiduously working to the end of building up a | Company, provided a regular fortnightly delivery and despatch of 


business which I shall hope to present to you at some future time 
as a very profitable one. 
THE INVESTMENTS. 

The investments, which you also have before you, have proved 
to be very satisfactory. They are represented by a large propor- 
tion of money being invested in Government securities, which any- 
body who follows the market knows full well recently have ap- 
preciated, and I think in view of the settlement of one or two 
Imperial matters, not the least being the vexed question of our 


friends across in the Emerald Isle, I look forward to a further 


appreciation of these investments. The item of loans to other 


companies, &c. Those are investments in an allied company with 
which we are very closely connected, and your directors are 





ORIENT STEAM NAVIGATION COMPANY, LIMITED. 
CHAIRMAN’S CRITICISMS OF GOVERNMENT COMPETITION. 

The twenty-seccnd ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held, on the 13th instant, at 
3 and 5 Fenchurch avenue, London, Sir Kenneth S. Anderson, 
Bart., K.C.M.G. (the chairman of the company), presiding. 

The secretary (Mr R. T. Garrett) having read the noti 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit for the past year, after providing for 
depreciation, was £162,177, or some £50,000 less than in 1920, 
despite the fact that the number of voyages performed by ‘the 
company’s steamers had been greater. It was proposed to pay a 
dividend on the deferred shares at 12 per cent., free of income-tax, 
and to carry forward £50,166. With the addition this vear of 
£70,440, the general reserve would stand at £550,000, and the 
underwriting account, after using £50,000 towards payment of the 
dividend, would stand at £274,286. He was sorry he could not 
prophesy smooth things for the current year. Outward freight was 
simply deplorable, though fortunately trading conditions were 
such as to favour somewhat the mail steamers. In Australia 
climatic conditions had assured a good season, but the collapse of 


© con 


| the world’s markets was paralysing produce exports, and th 


homeward steamers—although the position was much better than 
it was outwards—were at present leaving short of cargo. Reduc 
tions in freight had been made in order to facilitate business, but 
no freight reductions would have the desired result unless and 
until there was a general scaling down of all the costs of produc 
tion and handling. Passenger prospects were better than freight, 
but even they were indifferent. Charges, on the whole, manifested 
a better tendency than revenue, but running costs were still more 
than double what they were before the war. The two main factors, 
the coal and wage bills, continued inordinately high, and unless 
costs in the shipping industry could be reduced, employers and 
employed would both be in the ditch together. 


NEW MAIL CONTRACT. 

It was very satisfactory to this company, and he hoped to the 
Commonwealth Government, that they had been able to get the 
arrangements for the carriage of mails regularised in the early 
months of this year. They had made a new contract for a four 
weekly mail service terminable by either party at a year’s notic 
This programme had now Leen operative since September, and, 


_mails. Despite the fact that they had had to deal with arrears o! 
| traffic held up during the war, their experience had shown the 


reduced service to be quite adequate to deal with all passengers 
during the full season, supplemented, possibly, by an occasional 


/extra steamer, and much more than adequate in the off season, 
| while at the present time the four-weekly despatch by itsei! 
| appeared more than sufficient even for the full seasonal traffic. 


The policy of the Orient Company would always be to provide 


| sufficient, and more than sufticient, facilities in quantity and quality 


for the traffic offering, but it was obvious that to double the 


ual 


service under present conditions would involve a vast excess ol 


capacity, which must be paid for in the shape of either higher 


prove a profitable one. As I stated, I think, at our last meeting, | 


the Liverpool Marine and General Insurance Company is a young 


over the heads of some of the principal insurance companies in 
Liverpool and London, some dating back, as many of you in this 


room know, t : ry EC i ith | 
Ww, toa century and more, we cannot but be satisfied with 


the position. I am sorry, of course, that we do not propose to 
pay a dividend, primarily because we want to conserve our re- 
sources. The directors have been considering for some little time 
the question of our financial year, and it is proposed that instead 
of ending on June 3oth it shall be December 31st in the future, 
which is merely to bring it into conformity with the usual practice 
in the insurance world. 


DIRECTORS’ APPRECIATION OF THE STAFF. 


I should like here to take the opportunity of expressing the h 


appreciation of the directors, who are very close 
all affairs, 


igh 

ly in touch with 
of the loyalty of and the manner in which the work 
has been done by the employees of the company 
ment. I feel sure that there is no insurance con 
better staff, loyal to the core, ne 


in every depart- 
pany that has a 
ver stinting in their duty or work 
a having one object only in view, the a of the acne 
Marine and General Insurance Company. 
— resolution that the accounts, &c., should be passed, I would 
aa here -~ question that any gentleman would like to put to 
alec aioe une none, then I shall assume that you are satisfied 
“anner in which we have conducted the business. 


accounts were unanimously adopted, 
re-electe d. . 


The report an: 
eee j the retiring 
and the auditors re-appointed. 


Ogee tr ee 


Before I move the | 


| fares or bigger subsidies. 
perfectly satisfied with that investment, that in the future it will | 


| act as a strong deterrent to their development. 


= 


COMMONWEALTH GOVERNMENT LINE. 
It was unfortunate that at this rather anxious juncture the 


: : | private British shipowner in the Australian trade should have to 
company, and when one bears in mind the years that have passed | 


_sistain the competition of the newly inaugurated monthly service 


of the Commonwealth Government Line. They were assured that 
there was no intention to damage the shipping interests of this 
country, which were as vital to Australia as to Great Britain, but 
even if eventually this action on the part of the Government did not 
result in driving the shipping interests of this country out of the 
Australian trade, it must, in any case, immiediately and inevitably 
If, therefore, the 
policy was designed to assure and improve communications with 
Great Britain, it appeared ill-calculated to produce that result. The 


Commonwealth Parliament had definitely decided upon the con 


tinuance of the Government Line, and it only remained to walt 
and see whether the experiment was more successful in Australia 
than it had been elsewhere. Apart from this disturbing feature, 
the general outlook for the Australian trade was not unfavourable. 


| He shared the general belief that the trade of this country, and 


| 
| 
| 


| 
' 


therefore the industry of shipping, the most sensitive of trade 
barometers, had passed the bottom of the trough. 

Sir Duncan Carmichael: I have much pleasure in seconding the 
resolution. 

The Chairman then invited questions, and, none being asked, the 
resolution was put to the meeting, and carried unanimously. 

On the motion of Mr P. H. Devitt, seconded by Mr Greening; 
the auditor, Sir Nicholas E. Waterhouse, K.B.E., was re elected 
for the year ending June joth next. . * 

A vote of thanks to the chairman, managers, and staff, which 
was unanimously accorded, terminated the proceedings 
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DORMAN, LONG, AND 


CHAIRMAN ON 
“SCRAP” 


THE POSITION 
STEEL’S EFFECT ON STEEL INDUSTRY. 


COMPANY, LIMITED. 


OF THE INDUSTRY. 


RAILWAY, WHARFAGE, AND SHIPPING CHARGES AND CHEAPER PRODUCTION. 


The thirty-second ordinary general meeting of Messrs Dorman, } 
Long, and Co., Limited, was held at the company’s offices, Zetland | 
road, Middlesbro’, on the 13th instant, Sir Hugh Bell, Bart., C.B., 
presiding. 

The Chairman, in moving the adoption of the report and | 
accounts, explained that Sir Arthur Dorman, much to the regret | 
of his colleagues, had been advised to undergo a slight operation to | 
Sir Hugh was glad to say that the operation had been 
entirely successful, and that before undergoing it Sir Arthur had | 
prepared his speech for the meeting, which he (Sir Hugh) would 
read. 

The Chairman read :—‘‘I assume you will, as usual, take the 
directors’ report and balance-sheet, which you have before you, as 
read. 


his eye. 


PROFIT AND LOSS ACCOUNT. 


“The profit and loss account for the year 1921, after providing | 
for estimated liabilities to the Government, and after writing down 
stocks to present value, shows a profit for the year of £413.799 
2s 8d, which, together with the balance of £248,<40 8s sd brought 
forward from last year, makes a total of £662,339 11s 1d, which | 
your directors propose to deal with in the following manner :— 

‘* £36,285 10s is applied to the payment of interest on deben 
tures ; 

‘ £120,000 for dividend on the 8 per cent. preferred ordinary 
shares for the year; 

* £240,000 dividend at the rate of 5 per cent. for the year, free | 
of tax, on the ordinary shares, fro rata on the amounts paid up on 
the respective issues ; 

** £11,863 8s 4d interest on calls paid up in advance on the new |} 
qrdinary shares ; 

** £3,000 directors’ fees; 


“£1,223 15s 10d further expenses in respect of the issue of 
3,000,000 ordinary shares; 

‘“ £10.477 for redemption of 5 per cent. debentures ; 

“Leaving a balance of £239,487 16s 11d to be carried forward to 
next year. 

“Tl will now go through the balance-sheet in the usual way. 
The share capital has been increased during the year to £7,119,g00 
4s, due to the payments of the various calls amounting to 16s in the 
£ on the issue of 3,000,00c ordinary shares. The whole of the 
share capital of the company has been issued, and at the date of the 
balance-sheet was paid up with the exception of the final call, 
which became due on October rst last. The final call has since 
been received, though some portion of it was paid in advance and 
consequently appears in the balance-sheet. 


SIMPLIFIED SHARE LIST. | 


It has been arranged that as soon as the ordinary shares are | 
quoted on the Stock Exchange as ex-dividend, the whole of the | 
6,000,000 ordinary shares will rank equally—there will then be 
orly two forms of shares, namely, the preference and the ordinary. 
‘The company’s holding in their 4 per cent. first mortgage perpetual 
debenture stock has been increased during the year, the company 
now holding £55,120 stock, as against £51,765 in 1920. 

“The 5 per cent. sinking fund mortgage debentures have been 
reduced during the year by the amounts required to be paid off and | 
cancelled under the term of the trust deed, the total deb« aes 
cancelled up to September 30, 1921, being £99.940 in nominal 
value. 

‘The amount of the secured loan to the company by the Govern | 
ment stands at £938,475, having been reduced by the sum o 
£200,000 paid early in the year. This loan, you will remember, | 
was made by the Government for the purpose of the erection of 
steel furnaces and plate mills, and rebuilding the blast furnaces at 
Redcar. 

“The debts due by the company amount to £975,709 14s 6d, 
aS against {2,063,157 18s sd for the year 1920, a reduction of | 
£1,087,448 3s 11d, largely arising in the company’s liability for 
taxation, 


+ 


| 
! 
. . : ' 
The reserve accounts now stand at £745,342, aS against | 
£524,388, and it is proposed to add (as I have told you) £10,477 to 
reserve for redemption of debentures out of the balance of credit 
of profit and loss account at September 30, 1921. 
' 


HUGE CAPITAL EXPENDITURE. 

The last item on the liabilities side of the balance-sheet is the 
Profit and loss account, with which 1 have already dealt. On the 
assets side of the balance-sheet the amount of capital expenditure 


' 
at September 30, 1920, was £1,027,955 18s 1d. An amount of | 


| Works and on houses and other buildings at 
i we have not yet be 


' the Government. and 


; at in the near future, when the final balan 


} ¥ 


| at the end of September, 1920. 
| to present value, but as the quantities o 


| promise fully to justify 


£201,330 16s 6d is added as net expenditure during the yea 
ending September 30, 1921, making a total of £1,229,286 148 7d. 


‘The suspense account now stands at £2,261,441 148, and in 
cludes the balance of special expenditure on plant under 


ments with the Ministry of Munitions at the Redcar Steel and Iron 


ing to the fact that 
‘ en able to effect a settlement with the Govern 
ment departments concerned. Negotiations are 


L Cm 


has not been possible to close this account 


it is hoped that a settlement ma 
Will be transferred to capital expenditure. 


‘*Under the heading 


of * Investments’ the it 


2:4;,173;974 
11s Sd, as against £3 255,407 12S 10d jast 


year, now includes the 
amount of the advances to the North-Eastern Steel { 


ompany, 
Limited, which in the last 


sheet-—then a much smallez 
amount—was shown under the head of ‘ Debts due to the com 
pany.’ The whole of the National War Bonds and Victory Bonds 
held on September 30, 1920, have been realised or handed to the 
Government in discharge of liabilities for taxation. 


Dalance 


INVESTMENTS IN INDIA. 


‘The item of £482,835 195 11d now includes the shares ac 
quired during the year in Messrs Braithwaite and Co., Engineers, 
Limited, to which I will refer later. The stocks on September 30, 


1g21, amount to 41,050,503 19s 9d, as against £2,113,615 18s 1d 


‘Lhe stocks have been written down 
greater 


», the difference 


‘ L _ 
{f stocks held were 


at September 30, 1921, than at the same date in 19 


) 
| between the two figures docs not represent the full amount of the 


depreciation written off, which as a matter of fact amounts to 
approximately £650,000. 

‘The debts due to the mpany amount to £1.001,864 16s od, 
as against £1,699.894 18s in 192 This reduction 1s mainly due 
to the restriction of trade at the end of the financial year under 
review in comparison with the condition of trade in 1920. 

** The cash at bankers and in hand amounts to £231,844 135 gd, 
as against £226,268 7s on September 30, 1920. 

‘I will now deal somewhat more fully with certain of these 
items. 


‘** The increase in capital expenditure during the year is mainly 
due to the cost of the new Sheet Mills of which you were told at 
our last meeting. Four of the: six mills are already working, 
and the other two mills will be completed in the course of a few 


weeks. I am pleased to say they are giving splendid results, and 
it just happens that they come into operation at an opportune time, 
as the demand for sheets, which was very slack the whole time the 
mills were under reconstruction, has revived. At the moment we 
have plenty of work in this department, and we h that this 


will continue for some time to come. 


EXPENDITURE ON N.E. STEELWORKS. 

‘* Expenditure on the North-Eastern Steel Company’s Works, to 
which I have referred on several occasions, and which was one of 
the reasons for which fresh capital was issued by us in ig20, is 
now nearly at an end. When the alterations and extensions are 
completed it will be a matter for decision how the expenditure 
shall be capitalised having in view the fact that the works will 
have been completely reconstructed and modernised without increase 
in the share capital of the North-Eastern Steel Company, Limited 
We have provided the money, and, as I have already stated, the 
amount has been inelnded this year in the balance-sheet under 
the heading of ‘ Investments.’ Up to now it has been treated as 
a loan to the North-Eastern Stee! Company. Those portions of the 
works which are already in operation are showing good results, and 
the expenditure which has been carried 
out 

‘‘Turning now to the investments in Messrs Bell Brothers, 
Limited, Sir B. Samuelson and Co., Limited, the North-Eastern 
Steel Company, Limited, and the Carlton Iron Company, Limited, 
I think it is as well to make a few remarks on the small return 
we have received on such considerable investments. 

‘‘We have acquired these concerns as part of a policy which we 
believe to be sound, namely, that a great industrial undertaking 
should as far as possible be self-contained, and should produce its 
own raw material. From time to time circumstances alter. and for 
relatively short periods the possession of such resources proves a 
burden instead of a heip. We are going through such a period 
at present. 


‘*One of the results of the war has been to throw on the market 
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large quantities of steel scrap. At the same time from causes with 
which we are all familiar the cost of producing coal and iron- 

stone has risen out of all proportion. Scrap is being sold at 

prices pounds below the cost of pig-iron, with the result that for 

the moment it is better to buy scrap than to make pig-iron for | 
use in the steel furnace. We have been constrained, therefore, 
to let the larger part of our blast-furnace plant stand idle, to our 
great inconvenience and loss, with the still more serious Conse- 
qui nees that large numbers of our men, both at the ironworks 
and the ironstone mines, are thrown out of employment. 

This is, I am convinced, only a passing phrase; the supply of 
scrap will be absorbed, the relation between cost of production 
of pig-iron and its value will return to a normal state, and the 
soundness of our policy will be vindicated. In the long run, and 
apart from such accidents as those to which I have been referring, 
pig-iron must be the measure of the world’s capacity for the pro- 
duction of steel. In the meantime it can readily be understood 
that unless we had taken advantage of the low price of scrap not 
only would our blast-furnaces be idle, but so would our steel 
furnaces and mills. 


THE BLAST-FURNACES. 


‘The present position as regards the blast-furnaces of our several 
companies is that out of thirty-two only six are at work—one on 
hematite at Samuelson’s, one at Carlton, making ferro-manganese, 
two at Clarence, and two at North-Eastern—all four on basic iron. 
I am pleased to say that they are giving very good results, particu- 
larly the last four. 

‘Included under the heading of ‘Investments’ is the amount 
which we have this year paid for a share in the business of Messrs 
Braithwaite and Co., Engineers, Limited. This is an old-estab 
lished firm, with whom we have done business for many years. 
‘They possess works at West Bromwich and Newport (Mon.), and 
carry on a contractors’ and constructional engineering business of 
considerable size both at home and in India. We look to the 
closer connection with this company to provide a further outlet for 
our finished material, and you will be glad to hear that already 
since our union with them they have obtained a valuable contract 
for supplying and laying some 60 miles of double pipe line for the 
Bombay Corporation. This means for us the supply of 70,000 tons 
of plates during the next three or four years, a weekly quantity 
of about 500 tons, when we start work on the order about six 
months hence. 

** During the year Mr Charles Dorman paid a visit to Australia, 
and as a result we have decided to extend our business there by 
opening a constructural yard at Sydney, for which purpose We 
have purchased a suitable site. We are sending representatives 
from this country to conduct our business there, and to supervise 
edemegees of the necessary shop and plant. I am glad to say Mr 

h orman found our Melbourne works busy, and the pros. 
pects for the future good. 


As regards our interest in Kent, I have little to add to what 
I have said in previous years. 
prices as high as they are at the moment, we are limiting 
our expenditure to the amount that is necessary to fulfil our obliga. 
tions under the leases and options that we hold in that countv. 
Such expenditure forms part of what will necessarily have to be 
incurred when the development of the property really commences. 


AN EXTRAORDINARY TRADE REVERSAL. 


‘The year under review has witnessed an e 


versal of trade conditions—froim great prospe 
Sion. 


Xtraordinary re- 


rity to deep depres- 
A year ago the price of rails and plates was £24 108; to-day 


itis £10 tos or lower. Such an unprecedented {all has made our 


task a very trying and difficult one. as it has brought with it all | 


sorts of complications with re gard to contracts and labour. We 


trying to adjust our cost to the demand of buyers. but it is 


a €asy matter, and it cannot be achieved without sacrifices 
| suffering all round. 


‘One thing is cettain, and that is th 


are 
not 
an 
a ; at if we are to recover our 
trade the cost of production must be still further lowered. So far 


« + cr =o} - 

as we ourselves can control cost, I can see that this is possible ; the 
wages of men engaged in the iron trade ar 
sliding scale regulated by 
the 


e determined by a 
the price of the material they produce ; 


stor . . 
stoppage, from April to July, makes the coal trade wages also 
dependent on the price of coal, though not so directly. 


** But outside these and beyond our control are such things as 
railway rates and wharfage and shipping charges. I do not pro- 


pose to enter into details with regard to these, but I will tell you 
briefly that the railway item of cost in the manufacture of one ton 
o: Cleveland Pig iron has risen from ros 3d in 1914 to 22s 3d to-day, 
while the average railway delivery rate for a ton of finished steel to 
certain destinations. 


: which before the war stood at 11s 3d, now 
amounts to 23s cd. ' 


“In the ei 
case of export, the cost of placing one ton of steel on 


that we shall pull through our present troubles, as we have in the 


Under present conditions, and with | 


settlement come to in the coal trade after the three months’ | 


et een en ee ae oe 
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board ship has risen from 2s 3d to 6s. This is an unfair handicap 
and we look to the railway companies to help us and to bring their 
rates to a figure which will compare more favourably with the fall 
_in prices which has taken place in every other direction. _ T! 
point I wish to emphasise is that whereas all other classes of labov 
have suffered heavy reduction in wages, and while employers are 
working with little or no profit, railway rates remain at a figure 
which, if maintained, must ultimately cause a complete stoppage i: 
the iron and steel trade. 


‘* It makes it all the more aggravating to hear of English railway 


companies who possess a monopoly of our carrying trade placin: 
orders for rails on the Continent on account of a difference j 
price which would be negligible had they adapted themselves t 
present-day conditions. 


‘“ WE SHALL PULL THROUGH.” 


‘‘We have been through hard times before, and I am confident 


iit 


past, but I must say that in all my long experience of the iron and 
steel trade I have never known the position so difficult as it has 
| been during the last few months. 


“We have to consider our moral obligation to provide work t 


support our men and their families, and we have kept our works 
going at a time when there was little or no profit in so doing. At 
the same time, we have to consider the interests of our share 
holders and to bear in mind that we cannot conduct our business 
indefinitely without profit. 


‘‘We are not yet out of the wood, but I do begin to see indica 


tions of a revival of business. The world consumed 70 million 
tcns of iron and steel annually before the war, and it is out of 
the question to suppose that the same quantity is not required 
to-day. It is my opinion that the buyer will come into the market 
again as soon as he believes that a level of stability in prices has 
been reached. I do not think we are far off this level. 


‘‘ This brings me to the end of my remarks, and I now beg t 


propose ‘that the directors’ report, balance-sheet, and accounts of 
the company submitted to this meeting be, and the same are hereby 
| approved and adopted.’”’ 


This was seconded by Mr Chas. Dorman. 
The Chairman invited any questions, after which the resoluticn 


was put to the meeting and carried unanimously. 


A dividend at the rate of 8 per cent. per annum, less tax, on the 


preferred ordinary shares, and a final dividend of 2} per cent., free 
of tax, on the ordinary shares, pro rata on the respective Issues, 
were declared. 


Mr J. Francis Mason, Dr Arthur Cooper, Mr Arthur Dorman, 


and Mr Francis Samuelson were re-elected directors of the com- 
pany, and Messrs W. B. Peat and Co. were re-elected auditors. 


At the request of the meeting a telegram was sent to Sir Arthur 


; . wanstalie 
Dorman of sympathy and congratulation on having succes full) 
undergone the operation. 


A vote of thanks to the managing director, staff, and chairman 


concluded the meeting. 





AMALGAMATED COTTON MILLS TRUST. 
RESULTS OF TRADE DEPRESSION AND RATES OF EXCHANGE, 


The third annual general meeting of the Amalgamated Cotto! 
Mills Trust was held on the rath instant, at the registered offices 
of the company, Yard Works, Stanley street, Preston. Lord Fairfax 
(chairman) presided. 

Mr Stanley Hutchinson, F.C.A. (the secretary) read the notice 


cor.vening the meeting, and the auditors’ report having been reat 


The Chairman, in moving the adoption of the report and at 
counts, said: Ladies and gentlemen.—In conformity with the 
policy of the board announced by me at the last annual general 
meeting held on December 14, 1920, no further capital has been 
expended in the acquisition of new businesses, and our investment 
in cotton mill companies therefore remain the same as when 
had the pleasure of last addressing you. 


ate 
A year ago I had to report that for four months the trae 
of our subsidiary companies had slackened off considerably, Dvt 
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in spite of that we, in conjunction with others well qualified to 
judge, had every hope that the depression was only temporary. 

Unfortunately, as is now well known, the depression in trade has 
been of longer duration than was anticipated, and the year under 
review, covered by the accounts now submitted, has seen an un 
precedented drop in stock values, and a stagnation of trade un 
paralleled in the history of Lancashire. 

Since August 31st last, the date to which our subsidiary com 
panies made up their accounts, I am glad to state that certain im- 
provements have taken place both in stock values and _ trade 
generally. We have, however, a long road to travel before the 
cotton trade regains its usual prosperity, and I am afraid this 
will not be attained until the general condition of the civilised 
world, and in particular the rates of exchange between countries, 
become more normal. Much of the trade of our allied companies 
is export, and until our customers can afford to buy freely, their 
demands for our output must necessarily be restricted to absolute 
immediate requirements. 

In view of the provisions of the 1921 Finance Act, all the allied 
companies made up their accounts to August 31st last in order 
to obtain, where possible, the reliefs provided for in that Act. 
Although, as mentioned in the directors’ report, certain of the 
subsidiary companies have earned profits during the period under 


review, I regret to state that the combined results of all the com- 
panies show a loss. 


E.P.D. CLAIMS DELAY STATEMENT. 


I should have liked to have been able to make a frank statement 
to the shareholders of the amount of this loss, but I feel sure you 
will agree that pending the settlement of certain important ques- 
tions relating to Excess Profits Duty, any figures I could give you 
would only be misleading, and I know you will appreciate the 
directors’ difficulty in this matter, and will accept my assurance 
that everything possible is being done by the board to formulate 
our claims against the Inland Revenue Authorities in a manner 
best calculated to further the interests of the company. 

I wish to point out that a very large proportion of the loss re 
ferred to has been made by the three companies owning merchan 








| 
' 
1 


4 


a 
A 


| with any reasonable recovery 


gocds cannot, even if foreseen, be guarded against in the same 
Way as in spinning and weaving companies. 

Our stocks, however, are now standing at such low prices that 
in trade the loss made by the 


Sidiary companies during the period under review should 


subd- 


be 

rapidly recovered. 
We, in common with others, have suffered very oe rably by 
the fact that many of our customers have been unable t fil their 
contracts for the purchase of goods at much higher prices than 


those ruling at the time the contracts fell due. 


After consultation with the boards of the subsidiary companies, 


your directors decided that it was desirable to conserve the liquid 
resources of the companies, and agreed that no dividends should 
be declared on this company’s shareholdings fot the 

review. The board, therefore, regret that they are unable to 
recommend the payment of a dividend on the ordinary shares of 
the company. 


year under 


The directors’ report and accounts, covering the financial year 
of the company ended October 31st last, have been in your hands 
for the prescribed period, and I, therefore, propose, with 
permission, to take them as read. 

Before closing, I should like to state that, 
under review, 


your 


during the year 
we were glad to appoint Colonel N. Seddon | 


brown 
managing director of the Amalgamated Cotton Mills Trust, Limited, 
which office he now holds, in addition to that of supervisor of the 
subsidiary companies, and I can assure you he has carried out 


these additional responsibilities with great credit to himself 
and benefit to the Trust. Our board has also been strengthened 
by the addition of such well known and respected gentlemen in 


the cotton business as Sir Frank Hollins, Messrs Gall way and 


Beck, all of whom have had lifelong and successful experience in 
the textile world. 
Mr William Gaunt, a man of wide commercial experience, has 


also joined our board. I consider these additions will be most 
beneficial to your company, and I am most grateful to have such 
gentlemen as these associated with us. 
Lieut.-Colonel N. Seddon Brown seconded the resolution, which 
Was passed unanimously, and the usual formal business ter: 
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: ENGINEERING AND MINING 
— COMPANY, LIMITED. 


SATISFACTORY RESULTS OF YEAR’S TRADING. 
INCREASED COAL DEMAND FOR CURRENT YEAR. 
COMPANY’S HUGE TAXATION FIGURES. 


} : : < 
The ninth annual ordinary general meeting of the Chines 


ie 


uf: 


Engineering and Mining Company, Limited, was held, on the 
‘ - 7 

s2th instant. at Winchester House, Old Broad street, London, Mr: 

W. F. Tur 


The secretary 


the chairman) presiding. 
Mr Alfred W. Berry) having read the notice con- 


, ] ‘ 
vening the meeting and the report ol the auditors, 
The Chairman said: Gentlemen,—The distingu.shing feature 
of the report and accounts ior the year ended June 30th last 
which we submit to you to-day, is that while, owing mainly to 


the fall ir 


figures than thosé 


average rate of exchange, they deal with smaller 

i of the preceding year, the net result is equally 
satisfactory. For the year ended June 30, 1920, we paid a divi- 
dend of 30 per cent., free of income-tax, on a share capital of 
£1,000,000. The balance dividend of 12 per cent. which we pro- 
pose to declare to-day will make, with the interim dividend of 10 
per cent. paid in May last, a total of 22 per cent., free © 
income-tax, on the increased capital of £1,400,000, so that w« 
shall be distributing £308,000 in dividends, against £300,000 in 
the preceding year. It must be borne in mind that the 400,000 
new shares did not constitute any addition to the working capital 
of the company. It was mercly the capitalisation of profits which 
had accumulated during past years. 





KAILAN MINING ADMINISTRATION RESULTS 


| duty, and that the company’s liability to that impost 


The net profit of the Kailan Mining Adminisiration, after pro- | 


viding for interest on the 6 per cent. Kailan bonds, redemption 
of bonds for the year, reserve for depreciation, and the profit to 


which the Chihli Government is entitled, was $7,313,448, against | 


a net profit of $8,917,456 for the preceding year. ‘This result, as 
you will have seen from a later paragraph in the report, is due, 
not to any falling off in the demand for coal, but solely to diffi- 
culties in regard to railway transport, and it compares 
favourably with the profit of about $6,000,000 two years ago. 

Our share of the profit amounts to $3,850,012. 
to point out to you at thi 


very 


We were careful 
meeting last year that the profits of 
that year had been largely increased by the high rate of exchange 
which had prevailed throughout the year. 


The average rate for 
the past year shows a reduction of about 2s per dollar, and 1 
amount brought to credit of our profit and loss account therefo 
works out, including interest in China, at £564,723. Interest in 
Europe is £72,221, and there are some small items which bring 
up the total to £641,469. 

Expenses in Europe are larger than before, as I told vou they 
would be. There is donation of £5,000 to the China 
Relief Fund, which was 
amounts tr 


Famine 
reported at the last meeting: exchange 


f - ana Yr , ° 
») £10,259, and there is a loss of 


f £11,942 on the sale of 


S per cent. War Loan. Tw { these items, amounting to nearl\ 
£17, », wi! 10t recu TI ‘2 r 


1 pet balanee of profit on the year 
is Jc8-.9 . 


COMPANY'S TAXATION FIGURES. 


You will find a statement on pages 10 and 11 of the accounts 
isposal of the profit balance at June 30, 1920, the 
“hief iter fp Y ; c ; ae ; 
chief items being the final dividend, which was 200.000. paid on 
December 17, 1920 00 which was applie 
aes Sa 920, and the £400,000 which was applied in making 
iully paid the 400,000 shares of £1 each allotted on May 1ath 
pursuant to the resolutions of the extraordinary general 
g held on January 4, 
brought into the 


showing the d 


j ‘ 
basi, 


yur 


meetiu 1921; the £37,784 remaining is 
following year. We have, therefore, a total 
credit to profit and loss of £625,779. Income-tax absorbs £112,316, 
excess profits duty requires £122,304 to bring up the reserve to 
the required figure of £189,000, and corporation profits tax j 
These three items, making a total of £261,220, form 
Our contribution to the Inland Revenue, and. 


as yo" see, they 
mount to almost exactly 45 per cent. of the year’s profit. The 
interim dividend of 10 per cent., free of income-tax. paid on 
May 23rd last was £140,000, so that we have a balance of 
£224,559 to deal with to-day. 

_I have already said that we propose to declare a balance divi. 
clend of 12 per cent., free of tax, payable to-morrow, December 13th. 
Che further remuneration to which the directors are entitled under 
the articles of association is fo, 
the whole o 
| 


33, and we propose to write off 
, he ex Sec . ; ; 

| ot the expenses in connection with the increase of capital 
co st 7 7 . 

nsisting chiefly of stamp duties), amounting to £25,685, so that 


there v ill be a b: ance ) Be 40 UO be ¢ irried forward to the 
dal ace of £2 t 
. 
current year 


OVER £1,400,060 PAID IN E.P. 

This result is more gratifying when one bears in mind that 

ihe profits have had to bear a charge of £i22« oo for ex 
r 

these accounts. It is interesting to know that the company wil] 
have paid in all for excess profits duty over £1,400,000. 

As regards the balance-sheet, there are only one or two items 
to which I need refer. The first is the increase of the share capi. 
tal from £1,000,000 to £1,400,000. On the other side of the a 
count you will see that our loan account to the Kailan Mining 
Administration has been increased from £50,coo to £152,000, a 
sum of £102,000 having been provided by us, and a similar 
amount by the Lanchow Mining Company for further working 
capital of the Kailan Mining Administration. It is quite likely 
that we may very shortly have to contribute another /100,0 
working capital. 


) 


The next paragraph of the report relates to excess profits duty 
and the directors’ remuneration. There is a provision in th 
linance Act of 1916 to the effect that a company may recover fror 
the directors the amount of excess profits duty payable by the 
company in respect of any increased remuneration above a certain 
limit. The object of the section was to prevent salaries or re 
muneration of employees or directors being increased capricious! 
for the purpose of reducing a company’s liability to excess profits 
duty. No consideration of that sort arises here. The effect 
the section in our case would be to defeat, to a certain extent, the 
object of the resolutions passed by the shareholders last year, and 
it would operate inequitably as between the individual directors 
who are concerned. The amount involved is about £2,000. It is 
therefore proposed that the section shall not be acted upon, and | 
may add that a similar course has been taken in other cases 
the kind. 

COAL SALES. 

The next paragraph deals with the business done by the kailan 
Mining Administration during the year. The sales of coal 
amounted to 3,775,000 tons, a reduction of 235,000 tons compared 
with the preceding year. This is not due to any falling off in 
the demand for coal. It is entirely a question of railway traps 
port. Major Nathan reports as follows :—‘‘ The reduction tr 
corded in sales is due to the following reasons: The internal 
troubles which occurred in the latter part of the last financial year 
and the beginning of this affected the transportation of coal for 
nearly six months—military interference on the railway and move 
ments of troops decreasing the number of cars available for the 
coal trafic. No sooner were the troubles due to these causes Over- 
come than the famine in Central China was again responsible 


for a reduction in our ceal traffic, owing to the demands made «0 


the railway for the export of grain from Manchuria for the relief 
of famine sufferers. These two reasons alone were sufficient t 
cause the reduction in sales which has been experiencd during 
the vear. The actual carrying capacity of the railway has not 
been greatly increased, the supply of trucks and locomotives ha\ 
ing been practically stationary during that period. At the present 
time conditions are still unsatisfactory, although there 1s an im 


provement on our experience in the early part of the financial 
year under review. 


IMPROVED RAILWAY FACILITIES. 

Towards the end of the financial year a great improvement Was 
noticeable, largely due to the use by the Peking-Mukden Railway 
of cars belonging to the Peking-Hankow line, and for a short 
period we were able to move by rail an average of about 15,00 
tons per day. As a result of a traffic conference between the 
various lines the supply of these cars has been much reduced, and 
the average at the present moment may be said to be about 12,00 
tons per day, including a traffic of about 1,000 to 1,500 tons pet 
day carried by our own cars to Hsukochwang and Hanku, from 
whence the coal is shipped by boat to Tientsin. We were enabled 
to increase our traffic in this way by a purchase of 200 small cars 
from the railway which they had thrown out of use. The burden 
of my monthly reports, as will have been noticed, has practically 
always been the same—namely, the want of cars and consequent 1 
ability to keep pace with the demand. It has been my oe 
endeavour to persuade the railway to double the track between 
mines and Chinwangtao and to purchase sufficient rolling ~~ 
to meet our demands for transport facilities, and I am please 
to say that I have at last been successful in inducing the autho- 
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rities to carry Out the doubling of the track and also the supply 


of further locomotives and cars. The etfect of the latter will be 
seen, I h towards the end of the present calendar year. but 
that of the former, I anticipate, not before the end of 1022 at 
earliest.”’ 


CURRENT YEAR'S PROSPECTS. 


Now, as regards the prospects of the current year. Major Nathan | 


writes that: * Sales of coal have been limited only to our transport 
ilities, and therefore no comparison can be made with former 
the possibility of increase if facilities had been avail- 
transport of our coal by rail to Chinwangtao to m 


years as to 
able for the 


eet 


: — n , aid e 1 : 
the demand. It can only be said that we were obliged to neglect | 


or entirely aban’on ary attempts to develop our overseas market. 
The same 
present year, but the quieter conditions now prevailing in the country 
will undoubtedly have the effect of allowing of a considerable 
increase in our sales compared with last year. 
writing, in the first three months of the financial year 1921-22 our 
sales have augmented by a quarter of a million tons as compared 
with the same period in 1920-21. Although these figures are not 
likely to be maintained throughout the whole year, there is no 
reason to expect that our sales will not be considerably higher 
than in the year under review.” 

The stock of coal at the latest date we have was about 370,000 
tons. Our output capacity is 15,000 tons daily, and Major Nathan 
states that, given fair labour conditions, he has every expeciation 
of reaching a total production of over 4} million tons during the 
current financial year. The coal in sight at June 3oth last is given 
a3 24,435,000 tons. The yards at the port of Chinwangtao have 
been extended to allow the handling of 15,000 tons of coal per 
day and the storing of 260,000 tons. The sales of coal during the 
first 23 weeks of the current year amount to 1,841,000 tons, as 


compared with 1,521,000 tons for the same period last year, an | 


increase in round figures of 320,000 tons. You have seen probably 
from the Press this morning that the sales for the last week, which 
are included in the figures I have given you, were a little over 


100,000 tons. The average rate of exchange for the present finan 


cial year, so far as it has gone, is approximately 2s 9d per dollar, | 


and does not differ materially from that of the preceding year. 
The business prospects, therefore, are entirely satisfactory. 
IRONWORKS AT CHINWANGTAO. 

At the last general meeting we explained at some length the 
position of matters in regard to the project for the establishment 
of ironworks at Chinwangtao. The matter has been followed up 
throughout the past year, and considerable progress has been 
rade. Mr David Roberts, of Cardiff, who is a well-known blast 
turnace engineer, went out to China on behalf of Messrs Riley and 


llarbord to inspect and decide upon the best available site for | 


1 


the proposed works. A satisfactory site has been chosen, and the 
necessary arrangements in regard to it are in progress. Further 
regard to certain 
leposits of iron ore and the treatment of them and the question of 
treatment plant generally. 


investigations are proceeding, especially in 


‘ 


time, and until they are completed a definite scheme cannot be | 


iormulated and adopted. In the meantime, the prices of labour 
and materials are falling, and it is expected that there will be a 


,aVING Ol Sé 


-veral hundred thousand pounds in the ultimate outlay 


x plant comipared with the figures which we had before us a 
Vear ago 

i now move: ‘‘ That the directors’ report and accounts to June 2, 
ig2t, be and they are, hereby received and adopted, and that a 


hnal dividend be declared of 12 per cent., free of income-tax 
nasing 22 per cent. for the year, free of income-tax), payable on 
Vecember 13, 1921.” 
Colonel H. A, 
esolution, which was carried unanimously. 

The Chairman next moved the re-election of the three retiring 
lirectors, Mr Félicien Cattier, Colonel H. A. Micklem, and Mz 
W. F. Turner 


ii 


t , ; : ° ° ° . 
Mr idmund Davis seconded the motion, which was unanimously 


The auditors (Messrs Annan, Dexter and Co.) were reappointed, | 
! 


m the motion of Mr Sledge, seconded by Mr Dixon. 
The proceedings then terminated. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
SATISFACTORY YEAR—WORKING PROFIT RECORD 


The twenty-fourth ordinary general meeting of the sharchclccrs 
of the New Modderfontein Gold Mining Company, Limited (in- 
orporated in the Transvaal), was held in Johannesburg, on 
Mriday, November 4th. 
_ The Chairman (Sir Evelyn Wallers, K.B.E.) said : Gentlemen,— 
the position reflected in the reports and accounts for the financial 
year 1920-21, now submitted for your approval, must have given 
u the greatest satisfaction—as, indeed, it has to your directors. 
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cond.:tion will apply to a certain extent during the | 


At the time of | 


These may still take a considerable | 


Micklem, C.B., C.M.G., D.S.O., seconded the | 
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ha nm ¢} +} =o ; 
\ou will have seen that the scale of operations and the total working 
profit derived from those 





operations are the 
by this company. We milled during 


greatest ever obtained 
the vear 1, $3,000 tons, yield 
| ing 9.74: dwts per t representing an increase in tonnage milled 
of 114,500, and a decrease in grade of .<& dwt per ton. The latter 
| Point was a desirable feature of the year’s work because, although 
the value of the ore mined was still somewhat above the ave! ige 


value of the ore reserves, it was decidedly 


' 


below the average value 
of the tonnage developed during the year. The number of fine 


ounces recovered was 527,477, with a total extraction of just under 
| 98 per cent., which, you will agree, constitutes exiremely ccod 
metallurgical practice. The price we obtained for our product was 
| appreciably higher than for the previous year, namely, fs 12s 7d 
per fine ounce, as against £5 2s 3d for 1919-20. O! iously this 


factor had a very marked effect upon your profit. 
increased by 1s 6d per ton milled, but notwithstandi 
sombined with the decrease in yield of .s8 dwt per t 
ave already referred 





( 
} 1 1 5 } ; . 
i pront showed an increase 


| of 7d per ton. The total profit for the year was £1,720,202 17s 4d, 


, the final working 


was obtained from the increased price of our 


| of which £751,427 


product above standard price. 
| APPROPRIATION ACCOUNT. 


| 


| " ° 
rhe appropriation account shows that we commenced the year 


with a credit balance of £344,025 13s, and this amount, added to 
| the year’s profit which I have just mentioned, and including a 
small amount of £763 12s od in respect of forfeited dividends, gave 
us for disposal a total of £2,064,992 3s 1d. The distribution has 
| beer as follows :—Dividends Nos. 29 and 30, 41,400,000; Govern 
| ment and provincial taxes, £297,950 gs 5d; net capital expenditure, 
after allowing for Bewaarplaatsen receipts, £60,193 38 7d; balance 
unappropriated and carried forward, £306,848 ros 1d. Develop- 
ment operations during the year were carried on with activity, and 
show a substantial increase, as compared with the preceding year. 
The total footage was 20,165, of which approximately 14,000 tcet 
developed ore, and the remaining 6,000 feet was in the nature of 
dead work and the various purposes connected with the handling 
The results achieved by this work in all directions 
| were entirely satisfactory as to the values exposed. We have from 
time to time directed your attention to the encouraging values, 
which, in our opinion, were likely to be met with in the western 
| and sovth-western sections of the mine, and the work which we are 
| able to do year by year confirms in a very gratifying way tt 
opinions expressed. Thus, on the 13th level west, which can 
readily followed by reference to the plan attached to your reports, 
good values were disclosed after passing through a dyke, and we: 
referred to at the last annual meeting. These values have lx 
energetically followed up during the year which we are reviewing. 
and resulted in the development in that locality of 302,800 tons ¢ 
ore of a value of 9.7 dwts over 82 inches. On the eastern side of 
the mine the result of the work carried out was equally satisfactory, 
and, as you will have observed, the final outcome of the year’s 
| development operations 1s that all ore mined was replaced, and, 
indeed, your ore reserves at 8,884,600 tons of a value of 8.4 dwts 


| of the ore. 





1 


| : : ge whe are +} " 2 
| chow some little increase in tonnage when compared with the pr: 





Vious year. 
HEALTH CONDITIONS AT THE MINE. 


The health conditions of the mine are in first-class order, having 
been commented on by the District Inspector of Mines in very 
} . : . _ ~ on UP , ha + @ i fic once + at 
| appreciative terms, and I can say with the utmost con wane - 
the general underground position 1s In most ex ellent shape. On 
the surface a similarly gratifying situation 1s met with. r} 

. ; +h brings ot 3] 
| increase to the eastern reduction plant, which brings our total! 
ynth, was completed during 


| capacity up to at least 105,000 tons per ni 
running 


the year, at the very moderate cost of £14,000, and is now 
well. The other items of importance on capital expenditure were 
| £22,000 expended in providing additional houses for married em- 
| ployees, and £16,700 for extension to our water Ss) stem. In regard 
| to this latter item we have had some anxiety in the dry season 
| owing to the fact that the number of consumers, of whom we are 
| one, drawing vater from the President Dam has appreciably in 
We therefore considered it prudent to spend this money 


| creased. 1 
on making the position secure by connecting up our storage reser- 
| voirs with the Rosherville Dam. For the current year no capital 
| expenditure of any parti ular importance is cont mplated. In order 

to bring your information up to date, I will briefly review the 

salient features of the work since the close of our financial year, ?.e. 
during the ‘ast four months. The native labour force has con 
| tinued to hold up well, and our tonnage miiled has steadily pro 
gressed. In July the figure was 96,000; August, 100,000; Septem- 
ber, 101,000; and in October we reached a total of 107,000. Work- 
ing profits have been respectively £141,800, £153,100, £142,000, 
and £138,000. There is naturally some decrease in profit, due to 
the recent substantial fall in the price of gold, but the effect of the 
reduction in the price of our product has been counteracted in a 


very satisfactory way by the increase in the tonnage milled. 


Working costs during the last four months have shown an en- 
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couraging decrease; the figures for the respective months per 
ton milled are 22s od, 22s 4d, 22s 2d, and 21s, as compared with 
the average for last year of 23s 5.5d. 



































DEVELOPMENT WORK. ; 
° 
The development work since July last has also been very ener- 


getically pushed, and we have averaged well over 2,200 feet per 
month. The values exposed on the whole have been of high grade, 
both east and west. On reference to your plan you will notice 
that there are four winzes not yet very far advanced going down 
from the 14th level, and constituting our present lowest working— 
two on the west side of the circular shaft, and two on the east 
side; three of those winzes are exposing ore of an average value 
of approximately 1,000 inch-dwts. At the present footage rate 
practically the whole of the mine above the 14th level will be com- 
pletely developed in about two years’ time, and the scheme for the 
development of the mine below the 14th level to the southern 
boundary is already receiving attention, although there is ample 
time in which to formulate our plans. In any case, the problem 
is one of comparative simplicity. Considerable attention is being 
given to the cleaning up of the old workings, and to facilitate 
this work a sand-filling scheme of some magnitude is now being 
put in hand on the upper levels on the east of the mine; at the 
same time opportunity will be taken to further prospect a few 
isolated blocks of ground which have been left standing in the 
past as of doubtful payability. At the last annual meeting refer- 
ence was made to the question of the enemy shares vested in the 
Custodian of Enemy Property. As you know, the company made 
an offer for those shares, which was not accepted. They, there- 
fore, still remain in the hands of the Custodian, but you may rest 
assured that your directors are carefully watching the situation, 
and if there is any possibility of acting in your interests on a 
satisfactory basis the opportunity will not be lost. All that 1 
have said indicates again in an unmistakable manner not only the 
extraordinary soundness and strength of position of your mine, 
but also the excelience of the year’s work of your general manager, 
Mr Miles Sharp; the underground manager, Mr Tillard; and the 
staff and employees generally. Mr Stuart Martin continues to 
act as your consulting engineer with conspicuous success. You 


will, I am sure, join with me in recording our very keen apprecia 
tion of their services. 


th 


th 


ta 


fe 


( 


man in recognition of his great services to the company during th 


t 


I 


I now beg to move that the directors’ report, balance-sheet, and 
accounts for the year ended June 30, 


be received and adopted. 


Mr S. C. Black seconded the motion. 


1921, laid before the meeting, 


which was carried unani- 


THE ECONOMIST. 


blem, he would like to indicate a direction in which he thought 
solution might be found. 

In Canada and the United States, from which he had just ; 
turned, a system was in operation which brought in a steady revenn 


not sufficient to meet all the costs of running them, was larg 
enough to prove the balancing factor between income and 
perditure. | 

The system simply consisted in the provision of private room; 
for well-todo patients, in which these could be operated on or treated 
by their own surgeons or doctors, and at the same time enjoy 
the advantages of a well-equipped modern hospital—its operatin 
theatre, X-Ray, pathological, and other special departments, and 
the attention of its skilled nursing staff. Charges were made fox 


America the well-to-do insisted upon sharing these ad 
and the hospitals gained accordingly. In both of these countries 
the system enjoyed the wholehearted support of the medical pr 


[December 17, 1921. 


the great hospitals of these countries ; a revenue which, if it was 


sat 


4 €X- 


ese rooms, which varied from £1 up to as much as /4 per day, 


and brought in a substantial profit to the hospitals that provided 


em. The doctor’s or surgeon’s fees were, of course, paid by th 


patient. 


In this country only the poor ever experienced the great adv: 
ges of being nursed in a big general hospital. In Canada and 


Vantages, 


ssion. It gave the surgeon or doctor the chance of treating his 


cases under the most favourable conditions, with the added satis 
faction of knowing that medical attention was always at hand 
case of emergency, and it had many other advantages fo: 
doctor. The system had already been noted in this country, and 
he thought it was time its possibilities, should be thorough! 
plored by the proper authorities. 


The resolution was carried unanimously. 
The Chairman then proposed the re-election of the Hon. Su 
‘ornthwaite H. Rason, the retiring director, at the same time 


suggesting that a bonus of £250 should be voted to that gentk 


past year. He added that Sir Cornthwaite devoted a great deal 


more time to the affairs of the company than was customary on 
he part of a chairman. 

The resolution was seconded by Mr D. Walker and carr: 
nously. 


VOTE OF THANKS TO THE CHAIRMAN. 
Sir James Crichton-Browne, in proposing a vote of thanks to the 
hairman, said that he would like to take advantage of th 


sion to say how gratified sharcholders in Bovril Australian Estates 


must be to learn that their operations in Australia were not only 

— successful in conducing to the main object of the company--the 
Pare ee ee ee earning of a dividend—but that they were also giving lessons, 

as they had learned from the remark of Sir George Lawson John- 

BOVRIL AUSTRALIAN ESTATES, LIMITED. ston, in introducing the elements of nursing among the backwood 
















SUGGESTION FOR VOLUNTARY HOSPITALS. 


The thirteenth ordinary general meeting of Bovril Australian 


Estates, Limited, was held, on the reth instant, at the offices of the 
company, 152-166, Old street, London. The Hon. 
thwaite H. Rasen (chairman of the 
The secretary (Mr C. W. Curtis) read the notice convening the 
meeting and the auditors’ report. . 


The Chairman, in moving the adoption of the repor 


Sir Corn- 
onipany) presided. 


| i , said that 
the year’s net profit of £13.949 showed a reduction of £6818. It 
was, however, more than sufficient to meet the debenture interest 


and enable the board to pay the dividends, and. considering that 


4 . . —_— . 
this result was obtained in spite of the fact that the meat works 


at Darwin and Wyndham were closed throughout the period, he 
thought the shareholders would agree that it was satisfactory. The 
company had an immense holding in the Northern Territory of 
Australia, some 10,000,000 acres, with immense potentialities. It 
was true that it was only leasehold, but the leases had still 21 years 
to run, and everything pointed in the direction of there being 
great developments within the next decade. If at the end of " 
years their leases were not renewed, what would happen? The 
company would still have their enormous herds of cattle, 


_ horses, 
mules, stores, and plant to dispose of, and over and above that they 
woukd have to be compensated for all improvements which they had 
effected. It would be seen, therefore, that they would have a 
tangible asset to realise in any case. 


SIR GEORGE LAWSON JOHNSTON'S SPEECH. 


Sir George Lawson Johnston (vice-chairman), in sec: nding the 
motion, said that the chairman had so exhaustively surveyed the 
actual position of the company that there was little left to be said 
under that head, but he wished to offer a suggestion which mi zht 
ae an important bearing on the future of the voluntary hospitals 
‘ ne country ; 


She ‘ 
ntry. Speaking with the inside kn wledge of one who 
had for over twenty 


years been associated with hospital work, he 
wen A Sram danger of the financial position in which our 

now stood could not be exaggerated. While he did not 
venture to claim that he could offer a complete solution 


would say that the 


of the pro- 








aboriginees of the country in which their estates were situated 


The vote of thanks was seconded by Mr Walker and unenimously 
adopted. 
The Chairman briefly acknowledged the compliment. and the 


proceedings terminated. 





MANAOS HARBOUR, LIMITED. 
RATE OF EXCHANGE AND YEAR'S RESULTS. 


The nineteenth annual general meeting of Manaos Harbour, 
Limited, was held, on the 1ath instant, at 11 Adelphi terrace, 
London, Mr George M. Booth (chairman of the company) presiding. 
The Chairman, in moving the adoption of the report and ac- 
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ounts, said: In the year under review our gross receipts in cur- ' h 
oeny amounted to 1,864 contos, which compares with et contos YAN RYN GOLD MINES ESTATE, LIMITED. he a 
for a year ago, a decrease of approximately 400 contos. The cost LARGE BLOCKS OF PAYABLE ORE TO BE OPENED UP. ; 4 5 
f exploration for this year amounted to gr5 contos, against a cost Wis Siienie ninth cod ; oe ee ; a iG i 
a year ago of 1,070 contos. This reduction, the result of most ea r (tape ree nn vee a 4 ii 
rigid economy, reduces our gross decrease in carnings from 409 Mines Estate, Limited, was held, on the 14th instant, at Winchester 1 6 i ‘ 
cont s to a met decrease in earnings of about 250 contos. Our il London, M RB s (chait ‘ ny) pre ; ‘ 
receipts a year ago were the highest currency figures reached since | S°4ing. u i 
before the war, and at the same time we were fortunate en ugh The s tar Mr T. Fredk. 1 i vel f i is 
to experience a fairly high rate of exchange. Unfortunately, through | the meeting and the revori ei i 
out the year with which we are now dealing, the rate of exchange SE ae a ag 
fell steadily, and the average for the 12 months has been just under | 1d os a oe es i pokes ‘i a hal eee EP. oe ‘a 
rod, whereas a year ago our average was about 1s 44d. The net Said that at last years meeting he was able to refer to an increas ; 
result is that, after the payment of all debenture charges, the vear’s | 1" the value of the gold produced, as compared with the previous 
working shows a loss of about £1,000. " year, amounting to just under £100,000. For the year now under 


You may remember that a year ago your directors expressed thi 


view that the good results we were then recording could not be | just over £100,coo—that was to sav, an increase within two vears ot : 
3 . . e “ . 4 es Js ¢ i Cc i \ y : 

egardaec as yeTManent, and a large sum, fi. ac ar ~ . ah 

res a Fike : ¢ : : a t5s tei =e apyee £ 200,000 in the value of the ge ld pre duced. This increase was 

priated for the purpose of starting to deal with our future liabiti- 


ties in connection with debenture issues. We feel that the results 
of the year under review have fully justified our action. Our 
works in Manaos have been carefully maintained, and we have 
spent 203 contos on this account, as against 211 contos a year ago, 
and, owing to the low exchange rate, this means that our expendi- 
ture for this year is approximately £9,000, against £14,000 for a 
year ago, although the milreis expenditure js almost identical. As 
regards trade conditions at Manaos, the amount of rubber ex- 
ported from the district continues to decline in volume. Fortu- 
nately, Brazil nuts appear to be in constant demand, and for this 
commodity we have no rival producers in the East, as in the case 
of rubber. A good crop was gathered and shipped last season. 
and the forecast for the coming one is also hopeful. A new in- 
dustry has recently sprung up in the Amazon in the shape of the 
export of cedarwood, but whether a demand for this and other 
valuable timbers obtainable there will continue only time will show. 

Mr E. H. Tootal seconded the motion, which was carried unani- 
usly. 


me 





THE ANGLO-SIAM CORPORATION, LIMITED. 
SUBSTANTIAL DIVIDEND ON INCREASED CAPITAL. 


The twenty-fourth annual ordinary general meeting of the Anglo- 
Siam Corporation, Limited, was held at the registered offices of 
the corporation, 2 Fenchurch avenue, London, E.C., on Tuesday, 
December 13, 1921, the chairman, Mr J. M. Ryrie, presiding. 

After referring to the changes on the board of directors, and 
making reference to the loss the corporation had sustained through 
the resignation of Mr H. N. Gladstone, and the death of Mr 
Frederic S. Clarke, the chairman dealt fully with the operations 
of the year, and the accounts, and mentioned that, although the 
profit which had been arrived at before taking credit for any 
refund that may be due in respect of excess profits duty, showed a 
serious falling off as compared with the previous record year, there 
Was reason for congratulation that, in spite of the recent in 
dustrial crisis, it was pessible to pay a substantial dividend on 
the increased capital. 

Continuing his remarks, the Chairman mentioned that full pro- 
vision had been made out of the profits for the year to meet all 
losses and bad and doubiful debts, and that the rates of exchange 
at which the assets in the East had been converted into sterling 
were at or below those ruling on March 31st last, and that in 


hi . “4 o> ; ive 
this as in other matters the directors had adopted a conservative 
policy, 


review they had to record a further increase under this heading of 


largely due to the increased price which the company was obtain 
ing for its gold, but an improvement in the grade of ore crushed 
had this year also been a contributing cause. As a set-off to the 
increased value of the gold produced, working costs showed a sub- 
stantial increase, being £92,866 more than for the year 1919-20. 
The net result was satisfactory, however, inasmuch as the profit from 
mining, at £112,855, showed an increase of £8,031 over the pre- 
vious year. He could add nothing to his previous remarks as to 
the uncertainty which surrounded the maintenance of the gold pre- 
mium, which had enabled the company to declare satisfactory divi- 
dends during the last two or three years, in spite of abnormally high 
operating costs, except to say that its tendency seemed to be towards 
a lower level. Whereas the average price received for their gold 
during the period under review was 109s 2d per fine ounce, it had 
now receded to about 98s per ounce. The extreme importance 
this upon the company’s operations was clearly stated by the 
managing director in his report, in which he pointed out that the 
premium on gold during the financial year represented an amount 
of £132,001, or £19,146 more than the total profit earned. The 
crux of the whole position, therefore, lay in a gradual reduction of 
working costs, and in this direction certain progress had already 
been made. 

Large blocks of payable ore—estimated at about 600,c00 tons— 
were known to exist in certain isolated sections of the mine, and 
the company’s technical adviser estimated that for an expenditure 
of about £10,000 on an underground auxiliary shaft, hoisting 
equipment, &c., these sections could be rendered available for 
stoping. ‘This expenditure would be debited to working costs. 

The report and accounts were adopted. 


GOVERNMENT RETURNS. 





TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {45,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Dec. 1gth-Dec. 24th, were opened on Dec. 16, 
1921, and the total amount applied for was £66,840,000. Tenders for 
Monday bills at {99 4s 1d, and above in full. Tenders for Tuesday 
to Saturday bills at {99 3s rod, about 87 per cent., and above in 
full. The average rate of discount was £3 58 3°41d per cent. 


The following table shows Treasury Bills by tender outstanding :— 


| 


«COU THE C cNT YE | Rate for | , 
ENCOURAGING PROSPECTS FOR THE CURRENT YEAR. Date and | | Applied Average Rate ae Tenders at Rates below 
T ‘hai mune 132 | amet for. sae Asie. TOCeEe 
The Chairman further stated that, on the whole, prospects for | Bills, & a 


the current year were encouraging, in view more particularly of 


the anticipated large rice crop in Siam, though he did not expect 
any sensational results from the general business in the near future. 

The directors’ report and the statement of accounts for the year 
ded March 31, 1921, were adopted, and final dividends of 3%2 
Per cent. on the preference shares, and 12% per cent., together 
with a bonus of 5 per cent., on the ordinary shares, were declared, 
making a total distribution of 25 per cent., less tax, on the 
ordinary shares for the year. 


A resolution was passed increasing the borrowing powers of the 
Corporation to £500,000. 

Mr J. M. Ryrie, who retired from the board by rotation, was 
re-elected, and the election cf Messrs H. Bateson, W. Greaves, and 
J Fairclough as directors was confirmed. 

Messrs Turquand, Youngs and Co. were appointed auditors for 


the current year. 


_ After a vote of thanks to the directors and the staff in London and 
'n the East had been passed, the proceedings terminated. 

















£ z £2sad 
| 
Nov. 18} | 40,000,000 54,365,000 3 17 827) 3 


; £99 Os 3d (Monday to 
| Friday bills), about 77°3 
| %, above in full. Satar- 
day bills £99 Os 6d and 
above in full. 


: | £99 1s 3d (Monday bills), 


£99 1e 5d (Tuesday bills), 
| £99 1s 7d Wednesday to 
Saturday bills, about 
% and above in full. 
£99 2s 4d (Monday bills), 
about 20%, and above 
in full. £99 282d (Tues- 
| day to Saturday bills), 
and above in f 
£99 38 5d (Monday bills), 
; and above in full. 
{| £99 32 2d (Tuesday to 
Saturday bills), abort 
98%, and above in full). 
| £99 4s ld (Monday 
Dec. 19 | bills) one a 
_ 5 341| 3 4) £99 3s 10d (Tuesday to 
(Smonths) | ama annes S || Saturday bills) about 
| \| 


Nov. % 14215} 3 
(Smonths) } | 4,000,000) 78,155,000 3 " : 


Dec. 5 r 2 007 
(Smonthe) | | 50,000,000 67,640,000 3 1 


j 


Den. 12 | 171 
(Smonths) } | 45,000,000) 82,850,000, 3 6 3A 


—_— 








The amount to be offered next week will be £60,000,000. 
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EXPENDITURE AND OTHER ISSUES. 










































































































sss enn aeRO 
(000's omitted.) | timate Total Issues out of 
— — vam toaeten| aint Frome Bites 
> -Issvrs,—. 
Notes Fe a Advances to Redemption Account. | including \Apl. 1, 1921, Apl. 1, 1920,| Week — 
aad Ses meng me | Supple- | Ending | Ending : —— 
Cored 3 Els 33 | mentary | Dec. 10, | Dec. 11, | Dee. 10, | Dee. 11, 1921. 
| 58 = |< sas ___|_Grante._|__igai." | 1930." | 1921. ' | _ 1920. Sept. 21..-- 
a=“ 3 5 “a? ~ EXPENDITURE. | & | & | | ke Sixes 
| ~ a Permanent Charge of) | | Oct. 5.«-- 
lst aabaiameneace | 24,500,000) 10,458,210 11,064,522 160,582, 160582 ae 
Interest, &c., on War | as 
ees dani wees | 320,500,000! 257,701,385 262,102,264, 6357.561 Tans ions 
Road Fund ............| 8,400,000 2,842,000, 2,966,689 | 6),429 Nov. 2..- 
Payments to “Local Tax- | 9.00% 
ation Accounts, &c.... | 11,115,000 6,514,651, 6,257,297 9,339) / 36..00 
Land Settlement........ | pets 5,062,954, 46,061 433,200 / 23.00. 
OtherConsolidated Fund | eed BD. oe: 
Services .......c-0e00s 1,221,015, 1,280,298: 24,457 27,950 Dec. Tues 
486 | Supply Services ........ 74 881-000) 419,548,931 489,893,641, 5,463,972 7,349,312 Meee 
566 Expenditure ........ L146,1350001 700,502,938 778,627,665. 12,061,972. 15,306,631 
OTHER ISSUES, a 
6,413 | Temporary Advances— ” 
3,271 Bullion .......ccccccccccccccccees | 6,400,000 3,200,000 350,000) 100,000 At cor 
589 Interest on Exchequer Bonds under | | | with t 
2,802 the Capital Expenditure (Money) 
le tt ecad ceseughs 169,818} 169818 .. ™ Cusalatio 
2,981 | UndertheUnemployment Insurance | post bill 
305 Acts#,1921..........--+00+:: eeccce | 6,735,000, oe 500,000, ee Public dey 
385 Grenee to —- oe ae | | F Other dep 
Under — elegra oney) Acts, | 
BE err rtrecareceace: 4,761,474) 3,500,000 700,000, een 
141 Under the Post Office (London) Reserve 0 
323,884 $000" 150 Railway Act, 1915 .. .......++++- 27,500 115,000 a 90 Coin and | 
143 Under the Housing Act, 1914...... 50,000: 30,000 15,000) = Proportio 
079 3,000 28,500 27 148 | Redemption of Unfunded Debt— ebiliti 
14,11 3,000 28,500 278,702 178 Treasury BillsforSupply.........- 2,858,731,000) 2,841,359,000 74,540,000) 50,960,000 , Bank rate 
ae Meso _[_ Sal _tgees_| Weil sah Ms | Was Lovee cos St ofthe Finanes | | A Bie 
* Includes notes called in, but not yet cancelled. + Maximum fiduciary issue for | = 4s igi7......... ccm nm | 95,075,138) 46,041,785 662,322} 1010545 je Brice of 
1920 fixed at £320,600,000. {Maximum fiduciary issue for 1921, £31 £517, 955,200. Principal of National Savings Cer | | ee 
a tificates— | 
(a) Repaid by Issues under, | Machen 
PUBLIC INCOME AND EXPENDITURE. MIS cc crecreeeeees | 23800000 |} exonaas { 99980) 9 Londor 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. pute of Seebeywer Sbontis gaia | 9,700,000) Jue | , Clearing | 
SS ee oe Oe ee iia eee off— 1921-22, 1920-21. aad 24,146,808 1,500,000 
| Estimate | ‘Total Receiptsinto | £ £ 
| forthe | the Exchequer from = ReceiPTs. —~ 4-4 1920 . ee 2,986,808 | aieeiataneal 
Year | Apl. 1, 1921, Apl. 1, 1920, Week , Week 1920 . ~ + 21,160,000 
(See Nowe.)| D *, * 1, | Deo ld, | Dee ie oft 1a ane 2. War Loan | 
| (ee NO 0. Dec. 1 -1 Dec. 11 er under 3 - 
| Dest | Dessts | Des} | Dest, | Oubee 1914 to 1919. .-.,.--.--. ici 49,238,541, 44807498 100). _ 
a ee i ss Principal of American n under anuary | 
Balances is, Exchequer Ph > | * & the American Lean Act, 1915.. = sono. | — 
—~+|- —peel EG OB °° Ways and Means Advances Repaid poeaseoo0 875,113,000 14,730,000) 16,000,000 ame 
\-—"3974.506! 9.369.097 Do 19 
sia S508 9568097) we | we iat FE Fund, under the ; 
oe | | | ad | nt aiesoT9 r9.sam2ss —seoa2s) 1000000 «| tncrense 
CustOM .....ceereeeeees | 126,800,000! 91,395,000 94,705 3,254,000, 2,938,000 | ;..ues to National Debt Commis- 
EXCise......202-ee-seeee | 196,200,000) 134,355,000 132,751,000| 2,245,000, 2,301,000 sioners to Reduce Debt—Cunard 
Motor Vehicle Duties ..| 9,000,000) 3,282,000 139,000 a Taam Memnementa 130,000! 130,000 130, 130,000 Total fo 
Estate, &c., Duties...... 48,000,000) 34,054,000 31,425,000 866,000: 500,000 ' aki al S e. i cove Gesas. Do i 
StaMpPS ......-ceeeeeees 21,000,000; 10,189 18.314 1,416,000 Proceeds of Nation avings i ee 
Laud Tax .......+00+. ; - ; ficates, issued under the Finance oo | 
House Duty .........- } 2,500,000. 460,000 390,000) 10,000) ‘2 Act, 1920, Section 59 (4) ........ 11,515,000 5,000 a ‘ia oe 
Property & Income Tax | Old Sinking Fund, 1910-11, issued 
Coete be Dety) | eeccdak, ait asthenia 112,450, 197,766 
Mineral ts Duty) 410,500,000! 167,750 149,685,000 1,102 eee scree soquneese aon o- 
Excess Profits ‘Duties.&0. 120,000,000 29°718.000 16801 00 ey "tT DOD 4,585,641 328) 4,719,692, 4.719,692,714 105,149,417 ses57. ay 
—— Profits Tax! Sonn 000 Bs susenee 380,000 niiaeee a> ae Dec. Oe (Dec. essa In.or cane for a e500 on 
Post Office. ..-...+.+++++ | , 1,500, of Eng tl inte neeiinaiind 
Crown Lands .......... | 650,000 520 is = _ Bank of Ireland ....... poocesesece | EE ‘611413 — 41,339) + ane BIRM 
es See 12,000,000 . Total ..... ican "3879, 309| 3,554,925 —~ 51,255\+ 189,590 can 
emeniinnasus— aoe of east eaATR SED) 7. $9065 Nore.—Budget Estimate as in House of Commons, Paper No. 89 ‘of 1921. oo 
Ordinary Receipts... 21,500,000) 16,154,260 17,226,379 146,319, 335,852 | Treasury, December 12, 1921. se oe LEED 
Special Receipts... 158,500,000) 73,897,956) _ 192,199,788 4,534,843, 551,746 | —— ————— LEIC! 
a coccccevcccess 1 =—_—*- 613,922,588) ~ 830,868,149, “15,610,162, 14,790,761 ° are 
Total, ine. Balance - | 616,996,894 is " MAN 
aes | | Che Bankers Gazetie. Ta 
Tempers Advances Repaid :— NOTT 
eesceccsvcvescesceccecsces 6,430,000, 3,140,000} 250,000 200,000 SHEF 
Interest on Exchequer Bonds under ————_—_ — — . — as 
the — Expenditure Money . | i 
DARE = 0 2p ewebsceenonbes 20004 69,818) 169,818! ” ~" 
Under whe Unemployment insur] — BANK OF ENGLAND. 
Menbeta by Creation of bt: — | fH ‘ Week ended Wednesday, December 14, 1921. 
ee nditure Issues : | | | 
(a) Und rd the legra raph (Money) — DEPARTMENT. . 
and 1920 .......+6 3,561,474 2,500,090, aa a | 
Under the Post Office (London) sees 11,015,100 
Railway Act, aed 27,500) 40,000) se ne Notes issued eeeeeceee 145, 063, 385 | Sevemmnanh Set - 434, 900 
Under the Housing Act, 1914 35000; 300i :. | °. | Gece ullion 126,613,385 | 
(b) Under the em In- | Gold coin & bullion ..1 Toral g 
surance Acts, 192] ......... 5,355,000) a Dtneie aes : 063,385 ; 
2) For other ether Toons ane 145 063, 385 | 145,063,38 Bi 
By 8 tor Su ee 000) 1,745,000) ae 62,072,000 
By 4% a% Funding Loan, I! - = . ——— DEPARTMENT. Gover 
By 4 Victory’ Smt on Ys £ =e 
y xhequer Bonds, ms se | 169,007 o : 
By National Savings Certifi- ny Proprietors’ capital .. 14,553, 000 | Government securities 69,799, = Goven 
— | Rest ...cssseseeeeeee 3,339,626 | Other securities ...... 80,682, Other 
Under the War Loan Acts, i 13,858,179 Notes 20,328, 935 Feder 
MED oo ccosutcassesecs 20,400,000, .. | ., | Public deposits®...... “ld and cilver coin .. 1,823,886 = 
Under the Finance Act, 1920 28,330,000 6,970,000, 1,000,000, 850,000 | Other deposits....... .140,869,430 | Gold and silver coin .. cule 
By Botienel War Bonds ...... ar Pp - | “ Beven-day & other bills 15,011 _ All ot! 
5-15 year, 1925-35.......... 1,024,990} 16,569,924) | 815,000 172,635,246 
ie eldequanil 151,504,459] 1. | 15,500,000. anenes Debs and ™ 
By Other Debt created under * Including Exchequer, ae s, Commissioners of National 
the War Loan Acts, 1914 to | Dividend | Accounts. 
1919 womens eeeeee ee eeeeeeeee 10,858,639 98,514,549) ee | ee ComMPARISON with PREVIOUS WEEK and a YEAR AGO. 
(4) Ways and Means Advances ....| 918,157 4 | eee ee ee ee a 
ag Oil Company — a RASTA) 830 0,00) ps: 1,850,000 } Amount, | Inc. or Dec. on ne —— 
vidends on Shares ‘ b 
"Sil sceniee.. ene cm ——— | = a 
DB t unard Loan ........ 150,000 \ oe ee & 
Do Issues water + Contin - — Rest 3 oo ans + £023 + 11,385 oe 
Sinnetine | Ct i ++ | Bublic deposits .<0000000IIIII] asap | + 1asnuss | > Saahale 
re Reilities) Act, 1919 e...... 43,938 YY : Soe | Sis |— seasm |— 7328072 Notes 
eee | + 4635 | + 8476 Gove 
tee wees 6 a i a } va 
Lnterest received under Section 59 (5) ee 7 BaTAlS 2 $501 940 
Total... enna — ae ee |. eee sneronssooenseeens wmastan | + 368 | + 1,685,139 
ores serves eo! 4,588,520,657! 4,722,247 639 105,098,162 86,746,768 | % of reserve to liabilities .......... a% |+ %*% %$'+ ‘Sh 
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December 17, 1921.1 


THREE Montus’ ReEcorp. 














| 
| 
| Circulation | Securities | 


ir 
“9% of Reserve 
of Liabilities. 
Bank Rate, 


TET Lee 






128, 29 

Nov. 2.0000. "| 128,418,244 195,141,550 | 141,902,138 | 137,856,328 1 
a mesel 128,420,853 124,403,190 | 122,905,825 | 118,135,305 22,467,663 | 1 
i sseaehl 128,433,196 123,587,030 | 126,104,853 | 120,548,806 23 1 
aC 128,438,365 123,305,915 | 139,684/230 | 133,885916 | 23,582,450 | 1 
30...) 128,442,340 125,112,969 | 144,160,001 | 140,172.509 | 21,779,380 | 15 
; 433.576 124,961,865 | 154,738,656 | 150,700,714 | 21,921,711 | 144 

" Siete 128,437,271 124,734,450 | 154,727,609 | 150,482,425 22,152,821 | 143 


Ten Years’ REcORD. 


| 
At corresponding date Dec. 13, 
with the present week. 1911, 


ee 


| ; 
May 27, | Dec. 17, | Dec. 15, | Dee. 14, 
1914. 1919, 1920. 1921, 





irculation (excluding Bank “-s £ | | £ £ 
Rw necrecnrenes +++] 28650820 20, 28,933,380 90 50283600 181256 390 194.754450 
Public deposits.......+++ eceses 14 489-30 19,014,809) 21,538,29. 
Other deposits .......+++ee0- ++| 37,558,454 
Government securities .......- ee 8 one arO 68,188.52 
Other securities .......... wees Bets 
Reserve of notes and coin cocel Stydaaes 
Coin and bullion ........-++++- 35,954,021 
rtion of 
liabilities ........seee0 ose San 
Bank rate of discount ...... 


424 
. ef 
{Consols ....+.+0. ecooel | Uean vi 
Price o = 


Market rate, 3 months’ bilis ":: 33 

Price of silver per 0Z......+.+- | 428 fa a 

Average price ot wheat........ 32s 94 | 33s Od | 723 6d | 88s 5d 468 8d 
Paris ..... eves e}| 25°233-264 as |38°35-40°00) | 59°00-35 §]°35-52°20 

coenge New York . 04°83 $3°82-85 | $3463-49 $4°154-193 
* Amsterdam.... ao 1205-10 | 9°90-16°05} 11°18-28 1147-54 


| 77,122,702 69,799,630 

461,280, 76,860,193! 72,205,889 80,682,795 
| 38" 1463,980' 19,649,227! 14,025,142 22,152,821 
35,947,360) 91,498,847 126,811,532 128,437,271 


138% ™ 7 


| 
! 
| 6% 
| 
} 


} 

a 
Sia | St eh 
73d | 





London \ Berlin ....... 20°49 | 178-184 | 252-260 730-770 
Clearing house return ....... 249,034,000] 199,913,000 723,766,000]670,589,000 734,399,000 


BANKERS’ CLEARING RETURNS. 











Country 


Week Ending Clearing. 


; : 
| Town Clearing. | 











£ 
32,548,138,000 


1921. | £ £ | 
J 1—Decembe 1. aed 718,376,000 | 2,829,762,000 | 
oom oe | . 734,399,000 


IEE ecccccndeutichnenbt 682,215,000 52,184,000 | 
30,400,591,000 } 2,881,946,900 

__ 33)508/603,000 

3,108,012,000 | 

92% | 





Total to date 1921.. 33,282,537,000 
Do 1920 








ilies ita ian _ 


Total for 1920. . cevceeeeseess|  34,946,683,000 | 4,072,220,000 | 
Or  eecte es Sethian -| 25,028,614,000  3,386,768,000 28, 
Increase or decrease in 1920.. {| + Se | + pe | + 10,603,521,00 











PROVINCIAL CLEARING RETURNS, 


| 1920, 
Aggregate Totals to December 0. iy F 3 £ £ 
NGHA 180,430,30C, 116,180,100 — 64,250,200) 355 
86,430,000 72,615,000 — 13,815,000) 159 
431,957,100 349,574,000 — - 00, 130 
83,051,600 $4°266°000 |~ 28,785,6C) 346 
92,000! 37,059,900 |— Bastion 68 




















961,100) 423,261 354,699,300} 45°5 
{ah | ToL. wpe 3s5900) Se8 
151,052,900 = ‘ 
54,412,900) 34,204,800 L— 20,208,109) 37°35 
82,314,700 53,445,900 |— 350 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 
ae 1 | Dec. 1. | Week’s | Dec. 6, 
| = | | 1921. rma t. 1990, 
Resouces, $ 
Total gold reserve .........ccccccecceccecees | 2g3h.os9 2,849,400;+ 1 
tender notes and silver reserve........, 139,610 _ 139,750|— 175,520 
unted for member banks .........- 1170660) 1,18 aes 11,64C} 2,776,800 
Goreneeens OPE MALKEH oanevsesveenneen| 81780 7R950+ BEN) SSE 
ent o} eeeeeeeeerees _ * 
All other resources. essere | Ge en 60/520 + 37,370 
Government a 45,9101+ 6,430] 60,690 
Other dopodtis reneys coco cone") 1.66860 1 686800—~ STO] L806 570 
rae Notes in actual cireulation. .| 2,373,360) 2,366,010 + 7,350) 3,51 
an Reserve Bank Notes in actual oir- 
ar Geena cceccecccccccccccccccccs.| T7010, TSAGH+ 1,150 214,900 
Gul other liabilities LL | 25,450, 24,860) + 111,240 
a ~) pnd surplus. ee eeeeee comm Maman onell 316,910 316,9. 
of total reserves to deposit an 
eral Reserve note liabilities Ponbined | 131% | 727% "4% _| 441% 








: (000’s cunitted.) 
— ee , P we 
| esa | Pes ae mt May 28, 1914 
Asse cs. C8. rancs, 
Geld coin and bullion eee. 5,524,122 | + 20 } 3,730,625 
abroad.... ee 
bullion ... | + 16 632,650 
and advances....) 4,685,080 + 92,039 2,527,775 
Rotes ad ss 259.206, 5,811,875 
Ceeerescooceas seeee+ 36,407,132 : 
Government deposits...... 42388 62,559 - i 183,200 
Yate deposits terseeeeee, 2,446,282 2,454,393 —_ Ril 845,950 
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STATEMENT OF CANADIAN BANKS. 
| Aug. 31, 1921. July 31,19 21. | Aug. 31, 1920. 





ASSETS. ~ a 
Cash and bank balances .............. | 477, 821 
Bank balances abroad ................ ee 887493 ‘aimee ees 
Call and short loans ............. 0.00. 263,872,952 268,443,419 | 307,487,168 
Deki shhewreseséieéeweonenunnne 372,734,891 385,571,399 | 363,444,692 
De OP COO, o.oo cccecscececcctans —_ 201,118  1,338,883,309 1,483,034,424 
— . ——e imbatannch onacee dmwcieusdamiaiciin 10S. 50,765,865 155,238,085 945,241 
Pnabandakibeddedmeimbalasn 99 
~ nero 258 106,207,018 111,504.470 
ote circulation ................ ecccce 
Deposits | 183,530,419 193,339,095 227,373,864 
overnment ........... ti eaiteabbdica’e 121,176,339 128,777,843 | 178,41 
ng ioe a dl 1,807,193,444  1,820,311,9% yy 
Bank to oveese eebegeevdieonenased 268,088,677 274,231,912 | 356,570,176 
0 Se ee 10,078,772 10,300,260 9,554,379 
ea gs a ee 46,093,427 39,029,582 49,041,433 
Bills payable and acceptances ........ 37,202,050 40,429,404 51,202,045 
Other liabilities ...................... 3,884,253 2,815,632 4,061,245 
Capital and TOSt . 1... - see ee eeeeeeeee | __ %6 264,331, 734 264,326,315 256,705,275 


BANK OF SPAIN. 
(000’s omitted.) 


‘| Dec. 10, | Dec. 3, | Nov. 26, Dec. 1l,| Week's Position” 
1921. 192), 1921, 1920. Movement May30,1914 


pun Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Gold .........002, 2,509,974 | 2,509,587 2,508,788 2,455,223 + 387 521,775 
ee 624,904 628,037 


728,600 


Loans and dscts.. 3,042,734 3,030,186 3,034,107 1,922,225 + 12,548 800,725 





Spanish 4% stock 344,475 34,475 4475 A4,475 e 34,475 
Treasury bills...., 150,000 150,000 150,000 150,000 ma 150,000 
ILITIES, i 
Circulation ...... 4,226,667 4,212,875 4,206,335 | 4,236,147 + 13,792 1,901,550 
Denosits..........' 997,610 | 988,450 999,988 | 1,119,595 + 9160 477500 
NATIONAL BANK OF GREECE. 
ee | Nov. 13, |a Oct. 28, | 13, | revious | Last 
| 1931. | 19a | ‘990. | Return, Year. 
Assers, | Drachma. | Drachma. | Drachma. | D ‘achme., Drachme, 
Gold and balances 
SE acenavecncne | 1,366,247, 734 1,363,207,945) 1,364,007,926 + 3,039, 789) + 2,239,808 
Government loans 


and securities 2,171,924,954 2,172,576,436) 1,065,613,260|\— 651 482, + 1106311694 
Discounts and loane| 646, 769, 224 660,288,465 671 945,098 | —13, 51S, 241) — 25,175,874 
LiaBILITIES, 
Notes in circulation 2,110,084,905 2 076,851,616 1,479,264, 643! $33,233,289 + 630,820,262 
Government deposits} 142.595,630 129,586,366) 142,118,322|+ 12,909,264. + 477,308 
Private — deposits) 8107487,411, 830,321,187! 748,057,430|—19,833,776\ + 62,429,981 
Private posits at, | 


fixed dates ........| 925,466,926) 910,126,973! 566,026,604] + 15,339,953| + 359,440,322 


BANK OF JAPAN. 
(000’s omitted.) 














Nov. 5, Oct. 29, Oct. 22,/ Nov. 6, Move- Position 
1921, 1921. 1921, 1920. ment, Jne30,1914 
Assets, | Yen. Yen. Yen. Yen, Yen. Yen. 
Gold and silver .. 1,263,258 | 1,263,374 1,263,976 1,138,900 — 116 | 221,320 
Discounts ........, 105,785 155,241 76,708 82,901 |\— 49,456 | 41,70 
Advances ...... on 86,403 93,104 104,623 217,307 '— ~=— 6,701 | 70,540 
LIABILITIES, — i 
MB ve cccccce eee) 1,156,594 | 1,255 1,133,704 | 1,074,223 — 99,206 362,270 
Govt. de ts .... 1shiss Veen 1,407,880 1,402,315 + 135,732 87,340 
Private deposiie.. "47154 | "38736" 89.064 | 65929" 84l8 1.440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
. | Dec. 7, | Nov.30, | Dec. 7, Week's | Position 
| 1921, | 1921 | 1920. | Movement.) May 30, 1914 
Assets, | Marke, | Marks. | Marks, | Marks. Marks. 
Sa 993,697 993,698 | a a 1 1,313,240 
SN incamaiienees sane 2; 6,303 — 942 321,920 
| ny emery cece] 52 4,472,583 | 20,524,898 — 950,374 913,460 
Bills discoun “| 108803738 | 115,469,084 | 49,979,085 — 5,665,286 | 60,780 
LIABILITIES 
Notes in oirculation| 100,943,632 | 64,684,655 + 1,846,002 | 2,013,860 
Deposits ..........! 325,757 | 25,305,134 | 11,561,280 |— 7,979,557 | 842,340 
BANK OF ITALY. 
(000’s omitted.) 


Nov. 10,| Oct. 51, | Nov.10,; Move- | Position 
1921, 1921. |i —_ |} ment. | May 51,1914 


ASSETS, | Lire. Lire. | Lire. | Lire, 
Total cash .......++eee00+-| 1,516,490 | 1,371,606 | 1,235.9 942 |— 55,116 | 1,221,875 
— —_— + — } 418,400 


Inland bills..... eee 3,164,005 
iat i ecunmeasiia 19,496 666i 9,489 | aoe lz 4235 — 
Ad to th Treasury 6,665,230 8,260, 

Sebapaleunens.c--.-.-...| Suan G661,007 | $.260,010 — 268504 79,175 


Securities ........ ceseeese, 419,794 | 420,844 | 221,929 |— 1,050 205,700 
LIABILITIES, | 

Note circulation .......... 14,250,976 |14,326,059 |15,444,651 _— 75,083 1,556,925 

Deposits and drafis........ 1.597.451 | 1,708,352 | 1,793,409 |— 110,901 | "192.975 





NETHERLANDS BANK 


(000’s omitted.) 
Dec. 12, | Dec. 5, | Nov. 28, | Dec. 13, | aveck’s | Position 
1921. 





1921. | 1921. 1920. —ae nt “Floela. . 
ASSETS. Flotrins. Florins. | Florins. | Florins. F 
SUS eee--| 605,969 605,969 605,969) 636,141 
ME vectcetecste | 8,276 8,143 | 8,614 20,552 33 | as 
Dasts. & advances..| 442,912 455,168 434,890 | 491,078 a 12.256 155,504 
LIABILITIES. 
ulat’n.) 1,021,226 | 1,034,520 | 1,021,065 | 1,074,396 |— 13,294 316,633 
ete... | eee nar | alaas |” 77323 |— 4.399 | 5.016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
oe = Nov.19, | Nov. 12, | West 20, | 0, | Week's 
1921, 1921. eee 
GOLA ..ccccccccsccccccces 4,524,722 4,449,722 | 3 iso. p ieee 
Bilver, 0. ....0cseeerere, 528 304 | 398 | + 224 
Discounts........ ceemuanel 51,463 52,142 48,221 | — 679 
Government loan........ i 13,042,772 | 11,939,218 7,217. "383 | + 3 554 
Other advances..........| 1,975,206 | 2,124,845 | 2,310,386; — 149,639 
otes in circulation......, 13520893 | 13,315,952 9,112,108 204,941 
eects’! "Besaos | «STIRS | nels | — 125,314 
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: Aiiaem> Te OPRIAL BANK OF 
; ~~ gWI8S NATIONAL BANE. INDIA. ouk 
steed.) 0900's omitted.) NATI 
(000’s om Nov. 18, | Nov. 11, | Nov. 4, | Oct. 28, | Oct. 21, Weeks —_—__— 
Tat [a | aa | me freeman | toes | See | | | | 
; ovement MaySi. SSETS : 
ae 1921. rt on een Govt. securities ... 11,09,50| 11,15,60| 12,39,74 | 1280 18 | asises _ é — 
Gold...+e---ser00-] SA5168 645,123 | 545,030 541,29 |+ 41 “ MTT | Other securities. 1,335.45 | 13345) 1,3345 13344) 1355) Gold -..:---. 
Sire ccas| Wome | Mame| eee | Hae wg) MOP | ea) S| S| BN | mee ae ig OE Gees 
& advances! 307,893 | 302,262 | 267,760 | 358,642 |+ 6,631 103,000 | Inland bills :.... 629,65 632,72 615,09 65101) 6:60. > ae 
es, Poreign bills ...... - 6,28 7,98 7,25 | 615 — a Govt.advanc 
Notes in circulatn a | 944,554 — 17,688 | 275,925 | Bullion............ 16 15 15 | 17 4 § LiasiLiT 
Deposits .......... ‘uae | °So! “Sor pont | 3 0,276 | 100,121 '+ 11,968 | 33,750 | Dead stock........ ‘ug 21544 | 21496) 21512) 913% + 1p Notes i oe 
~ {Phe & The Monthly ; Statement of the Swiss. cael Loan Bank (Darlehenkasse) With other banks. HoT rH 1033 | wis a + Deposits 
shows that up to November 30, 1921, total issues were Fr. 29,876,000, of which | (0 1 93,9074 26,3197 | 27,1253 | 29,2367 | oat ts + I S— 
Fr. 17,533,000 was held by the Swiss National Bank. . oe , , 59 — 23293 
Subscribed capital. 11,23,84 | 11,08,76 | 11,08,76 | 11,08,76 | 1108.76 . 
BANK OF SWEDEN. Capital paid up.... 56221 | 5.5844 55844 55844| seu. ot —— 
eo omitted.) Reserve en | on oe SBS66 Sane | 38366 + 813 
7. os ah — See > ie de ° 6,66,52 | 9, | 97,9945 — 1837 
Dec. 10, | Deo 3, | Dec. il, | Week's | Year's | May 24, | Other deposits ..... 77,9379 | 787356 | 794874 | 79,8788 | slism — “sn 
1921. | 1921, 1920. Movement! Movement. 4 Loans against secs.| 71.91 71,63 70,68 | 71,08 | 72.59 wl 
AssETs. Kronor. | Kronor. | Kronor. Kronor. | Kronor. _ Kronor, Ganbsles ...0...-.. | 109,46 1,07.95 1.04,24 | 95,12 | 89113 : = 
Gold ....,cne00-,| 916,056 | 214937 | 283179 |— 81 | 7,523 | doxgng | SEPETOS -osennnnn nee Now ils Ne toe as banks 
Balance abr. ont S 182i ’ isa.” “on” Oct. . Oct. 21, gal) . 
fo: bills ....| 106,504 | 106,645 107,360 — 141 |— 846 112,172 iti eile . ‘ ' . -_  % oleh rate 
"Gor. b oot i 23413 20,715 | 34,260 + 2,698 |— 10847 32,465 | Deposits in London ........| 31,300 | 30,200 34200 30300 she oon 
Discount and} 531,390 476,299 | 645,364 + 55,18] |— 113,974 | 112,668 a Sea onnzoone 549,100 | 549,700 543,000 542,600 542,10 < nant 
LIaBILITIES. | Cash ‘ 
¢ Notes in circulat’n| 576,366 632,040 | 707,098 |— 55,674 |— 130,732 | 226,555 EE feteneonati senne a _GA,044 58,752 62, 426 | 60,453 111,215 Dleswuns Cf 
y Deposits at notice) 314,579 | 197,289 | 280,669 |+ 117,290 |+ 33,910 | — 69,660 NATIONAL BANK OF EGYPT. =— 3 mont 
(000’s omitted.) Loans :—D: 
/ BSSIOREL BAEK oF Este Oct. 31, | Sept. 30, | Oct.3], | Months | Poston en: 
r : (000’s omitte om 1921, _— } 1920. |Movement. May 31, 19}4 —_—< 
: | Position ASsETs. &z | é& | &z Le ti 
: | Dec.8, | Dec. 1, | Nov. 24, May 28, | Gold .......s0seeseresees 3,364 on | 3,363 |— 7 isn _At notice 
| | 1921, 1921. 1921, 1920. ment. 1914. Government securities .... 41,575 56,476 | 49,794 + 5,099 2,084 
i _, Assets. | Francs. | Francs. Francs, | Francs. | Francs. | Francs, LIABILITIES. | 
Coin (gold & silver| \, | Notes in circulation ....| 35 875| 34,722) 42305/+ 1153 2400 Compa 
1 and bullion) ....| 325,733 | 322,721 | 324,990 | 323,122 | 3,012 | 322,650 | Government deposits .... 2,276 2,150 3.775 | + 126 2,315 SE 
H ae oceccces | 394,795 | 390,175 418,060 631,420 | lt 4,620 | | 697,600 | Otherdeposits ........-- 13,847 | 13,334 | = 18,256 | + §13 2,660 
ABILITIES. | Naan q 
; Notes in circulatn | 6,273,485 | 6,265,791 6,127,136 | 5,935,601 |+ 7,694| 934,150 ot oreo. of the Egyptian Government British Treasury Bills were deposites 
nr -, | i = 
; Current accounts. -| 634,053 | 687,759 | 839,869 | 1.204835 |— 53,706 | 112,125 BANK OF FINLAND. ake ae 
F | AUSTRIAN BANK, ______—(000"s omitted.) 1921, 
e (000’s omitted.) Nov. 30, Nov. 23, | Nov. 30, aamaial Position B Sept. 3... 
A Nov. (30, Nov. 23, Nov. 15, Week's | 1921, | 1921, 1920. May30,1914 Oct. res 
F 1921. 1921, i921, Movement. Assets, '*#, mk. Fr. mk. Fok. F.mk, | F. mk. 14... 
§ cord cote Eom, pitte| eR, | Brows, ‘Krone. | Krone. Gola a cc is 42,625 42,625) 42,62 * 5 al... 
$ 0} coin an ° = road | - ef 
; Bier eoin vs wenclaneee a — =? Ly eeereenreet sais 396m | 417,198 | 208,202 — 21,083) sos Nov. 4... 
~ : scounted, t nnish eee 
i and drafts sesscseceseees+.| 18,385,127 11,255,101 8,548,336 | + 7,150,026 ment sccurities .......+..| 891,346 | 898,329 | 1,063,785 — 6,983) 21,826 a 
Loans “iii 558,999 2,785 627,192 | + 7 10,214 seeenanes >t ensee 452,094 | 426,877 | 291,967 + 25,217 106,151 Dee se 
Notes in circulation ...... 120,612,825 | 108,526,312 Notes in circulation ........| 1,327,057 | 1,303, 548 | 1,332,585 + 23509] 123941 9... 
ot pepeneeabengecess a ogi | 0154898 _MousseIs + *yooe 874 Deposite ot notice .........-!__159.462 | _184.698 |_91,851 |—_27,256|__31,.285 eS 
HUNGARIAN BANK. BARE OF POnSweal. 
Heim  _ a ; Nov. 16, | Nov. 9, | Nov.2, | Nov.17, | Week's 
Nov. 8, | Nov. 23, | Nov. 15, Week's te | 1921. | 1920, (Movement § 
1921, 1921, {| 1921, Movement, Assets, | Escudos.| Escudos. | Escudos. | Bscudos, | Escudos. Disee 
ASSETS. Krone. Krone. | Krone. Krone. Coin and bullion .. 27,565 27,623 | 27,755 27,468 | — 8 De 
Gold coin and bullion, bills 12,235 | 12,235 12,242 | $e Of which gold .... 8,577 | 8,577 | 8,577 | 8,576 | at. Po 
Silver coin, &&. ............| 597 597 | 598 | “ Balances abroad .. 11,816 | 11,763 11,791 | 6,445 | + 53 
Bills, warrants, drafts, és| 23,649,601 | 23,118,194 | 22,886,873 | + 531,407 | Discounts ........ 114,438 112,815 | 112534) 128,297 + = 1,823 
enna c, 1,175,868 1,181,377 1,182,790 | — . Government loans.. 620,109 620,109 | 620,109 | 420,120 e 
Other Ree oases) boenecad i 2,792,789 2,802,640 2,744,226 | — 9,851 LIABILITIES, ' - nn | nan mn 
s . —e i } i ula 690,138 | J } Dy + ¥ 
a - circulation........ apres nen | 23,795,176 | + 582,336 oe BS957 O91 50,423 25,137! + 5,056 conten 
SPOBITS .....seceeeeeceees ’ 2 2,441,861 | — —— — 
Other lisbilities............ | __ 1536955 | 1/520,220| Legoom2 | > 18738 NATIONAL BANK OF BULGARIA. Brussels 
, — (000’s omitted.) “8 
NATIONAL BANK OF DENMARK. 7 ApH 30, Mar. 31, | Feb, 28) Jan. 31, | Dec, 31, | Month's J Gaeuet® 
, ; 1921, 1921, 1921. 921. 1920, |Movem'st. “ 
(000’s omitted.) iam io. | ne Seve, | fev. Levs.. |, Lew. Christiani 
Nov. 30, | Oct. 31, | Nov. 1G wccccccccccees 37,461 37,244 37,150 37 37, \+ Beene 
Tai,” | OFsai.” | “oso” \aneome’s | position | Savor’ 2227777772] 9eSee | Boras | iesre | Teeso | lesio + 36% - 


| 1920, |M 
AssErs, Kroner. Kroner. | Kroner, ‘Kroner. , oy 










































: Lisbon. . 
: notes ....| 216,700 | 244,535 | 258,899 263,735 | 268671 |— 27,85 N c 
Coin and bullion .......+.0.. | 227,586 | 1 644 | Bilisdiscounted...| 7,002 7,034 7,088 | = 7,185 | 7296 |- ial Rete 
Loans and discounts ceccoees| 379,791 | 363,111 462,602 | + 16,680 88,470 LiaBILITIES, | 08 
Debtors abroad.......s..0.-| 13226; 18909, 13623/— § 24,102 | Notesin ciroclation 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 25,00 
Securities wsoscssssesesenee:| 40/411 | 46,586 | 51,257 |— 5,975 11,988 | Deposits ..........| 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,40) 
Circulation.......sse0esesee.| 465,041 | 493,380 | 555,220 | — 28,339! 157 THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 
Deposite .......iscscvsucceeel 136,988 | 105324) 60133 | 4 ser] ep96 | ——— | ican: | sane ~— 
— = o \ ontb § 
BANK OF NORWAY. pores 16, Movember 3, | o-—- r Moreen". 
(000’s omi ASSETS. ee Rbls. Latvian Rbls. basal Table. Lae Paris ... 
$e | Total onthe ncveessosceees (91198484 | 68,534,354 | 49,267,780 |+ 22601 BP Rein (| 
a » | Novsp | Dec. 7, | Week's | Position | Foreign bank............ 374,315,168 wanes 1826071091 |+ Oa Vienna 
Dien . 921, | _1920. | MovemenqMy31,1914 | Discounts and loans ....| 391,498,306 | 2,318,526 [+ LES" Prague .. 
Coin and ballion—Gola | Kroner. | Kroner. Kroner. | Kroner, . | Other assets ............ | 169,953,318 ies sasee2 51,549,394 + «(4,408 Warsaw .. 
Balemes ehucad ema Sacke,! 147,235 | 447.295 | 147,290 - 44,224 LIABILITIES, Bukarest 
bills =e ee Capital .....0e0nereees +++} 300,000,000 | 300000000 | -.... IB Budapest 
welll iss Woseige Gegees 375% | 37,098 «57,179 |+ 438 | 98,533 | Deposits ..............06 | 410,849,503 370,050'985 311,362921 |+ 1078 Oonstanti: 
mont securities ©... 8,792 8,792 10,499 { 16 Other Mabliities “2.2.7. «| 316,125,773 | 321,324,537 | 14,179,868 |— _5,208,70° Sofia... 
Discounts end loans ss...) 448,359 | 438616 | 427857 [+ B.743 | 16.311 BANK oF ESTHONIA. sions Atmerda 
Notes in circulation ........| 392,508 395,383) 453,655 |- 2.875! 113,486 | Oct. 30, Bept 90, | Dee. 3, | Morenes: Brussels . 
i921, 921. 1920. 0 Christian 
Depo Se notion sen Soe nssesesescl_1aR672 | 121,334 | 86,238 |+ + 5,338 | 7,188 Set Asser. | E. Marks. | E. Marks. _—_ | Eee 4% Btockholr 
rules issuing k notes have been PR ahd a cacedepccccccsens | _ 236,192,21 
— We are authoritatively informed that Biven by Statute . wy 7 > Discounte and loans ........ 1 pet 298858 | 1,125,727,484 | 564,738,756 \+ +141,568,574 Selamat’ 
and st present extraordinary additional saan at So oils eens NOSE ot O18 | Capisal pald up nn 250,000,000 | 250,000,000 | 10,000,000 | lialy....” 
1921, until further order, —e Sets SESS Reve EM nest cccecseenn 10,674,155 | 10,674,155 | 184663) Qrituerian 
POLISH NATIONAL BANK. Deposit 22] Sresasse7 | talaascas | 565,448,243 Leasiiae ae 
(000’s omitted.) BANK OF CZECHO-SLOYAKIAN REPUBLIC. New York 
| Oct. 31, Sept. 30, Aug. 31, | July 31, ‘onthe (000’s omitted.) panireal 
| Polish | Polish | Polish | Polish | Polite” Nov. 30, | Nov. 23, | Nov. 15,| Weekt i niogetys 
idee | Marks. | Marks. | Marks. | Marks. | Marks, 19a," |" A9a1. * | 1941. |Movemes  Ncnsorid 
Blinag iresstteteseteeeeee | 20,200 19,400 19,200) 19,100 |+ 800 | Liabilities of the Austro-Hungarian) Cz.K, | Oz. KE, | Os. 5. | Cs, B alparais 
Foreign coin... 77777"7""""| $2600 41,300; 40,800) 40,300 | + 400 | Bank to the Banking Office resulting | | | one 
Perelen temiscosseseees 37,200) 45,600) 39,700 + 28100] from bank notes, current accounts, 
Advances to the Govt....... ae 1,623,400, 772,300) 1,004,900 |+ 1,123,800 Exchequer bills issued by the Austro- | y. 
* Private loans i oe eee 178,000,000) 14625000 |+ 20,500,000) Hi Bank taken over by 1 Madras : 
Ot aOR Bnd discounts | 21,551,800) 16,115,800) 11,662,300) 8,795,600 |+ 5436000 | _the Banking Offee nn. nnn > 10,084,504 10,084,503 o,0e4502 |+ I Bong Kon 
a kes ertsouse | 19,815,200 18,120,200 14,976,000) 9,594,600 + 1,693,000 Dtsccunt anil edvances eeeccecccececees | 4p5IN486 | 4,414,798 «nee \— 301,07 ghanghai 
otes in ctreulation ........ agar soln 900/000)155,734,200;115248300 | + 29,977,300 i rere Te iti | Las 1,252,089 |+ 2505 = 
eeeees 1 ‘ 16,975,300 + 49) LIsBILITIEs, e 
pond MH eevveseeeess | M478 17,567(100|15'895'200 | 1'387/300 State notes in circulation .........+++++ 1,871,647 (11,515,945 11,850,226 | + pe — 
Other liabili oe eae ee 68,900 68,900 oe SCHERER Hee eee eee 1,765,163 2,312,660 2,076,866 - 38,460 
_ a eery 16,977, 22,710,200 17, 13,007,600 \— 5,732,900 Obes lnbilisies CCCP CHET E TH) See eeeee 3,063,974 ’ 3,026.514 2,936,485 + 
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Nov. 30 = a Nov. 15, Nov. 8, Week's 
| 1921. |S Yoan. | _ 1921.” | Movement. 
ASSETS. Dinars. Dinas. Dinars. | Dinars. Dinars, 
Gold .2-.00- ates nos jad Tt is + 
er coin and notes | | ’ ’ 433} + 1,263 
Orion ored its.. 302,067 323,136 335,009 335.486 | — 21,069 
Bills ...++-+-00* eee | 595,096 | — 633,690 625,652 | 620877| — 38,594 
Govt.sdvances » naires : 4,422,921 | 4,422,699 4,422,699 | 4,639,542 | + 222 
LIABILITIES. 
Notes in circulation .| 4,619.361 45agon | 4.567.413 | 45594831 + 73,340 
State credits ......-- | 370,100 | 369,880 | 369,880 | + 220 
a amedacie | 263,697 | 331838 | 414,677 | 644.447 | — 167,841 
LONDON RATES. 
SS "i ne “ nena —_-- ——- -— 
ie |S iS .i4 |= | Ss 
| some om | ‘nh | an | el oe 
Sennen aE $$ 
Bank rate (reduced from 54% Nov. 3) % | % | % | 1% > 4! % 
W9B]) wc ccesesececesceeeeeees coooel & 5 5 15 5 5 15 
Market rates of discount — | | 
60 days’ bankers’ drafts... svsecel 3 834 | 3% 37 | Sh | 3m | H 
3 months’ dO......eeeeceeeeceees| 3 3h oR St 34 34 375 4 35; 8 
4 months’ do.........+- cocccccee| ¥ 38 sf | 32, | 38 | 3h wl 38 
§ months’ do.........- ae oveeneel 33 2] 3g 3] 38 2 38 4) 32 oe 
Discount (Treasury Bills) :— | | 
Zmonthst ......sccece snpiaakene 133 | 3% | 38 34 3a 3h 3 
Loans :—Day to day ......+++00- orete # Ny 3° 3 5 3 “a 313 313 3 
GHOTE . 0... cece eee ereseeesereeveeeees | | 4} 23 3h 2 
De : # allowances: Banks..........| 3 | $ 3. 3 z ; < , 3 3 
t houses at call............| 3 - 2 2 3 |3 
MA DOLCE... eeeeeeessereees soseceee: “| 38 Ee % 14 I% |'%# |& 


} Additional to those offered by tender in the preceding week, 
Comparisou with the previous weeks :— 











| - Bank Bills. Trade Bills. 
es |__ Hh toner 
;os 
aa 5 Mo Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
, | | % |. % % 
Bept. 30...06.1 4 3 4* ey 3" 5 b| 4/5h 6 
Oct. Tovey 4 | 4 | 5 5 4| 54 6 
iocessk 4d5 44 | 5 a 5 5 
34 4 fh} 5 ; 5 | 5h 6 
Mincess ke te 415 5 
Nov. 4.000. 4} 3 Z 3 3 4 14 5/5 } 15 
1l......| 3¢ 413604 | 4 | 4 4/4 5 15 4/5 
itesne 14 \4 4 t 4 5 |5 5 
ee i | 4 {3 0414 43 5 |5 | ot 
ek. Siseens 3 | 3 7; 3 i 3 ii) 4 5 \5 15 4 
Qeevees| SH | 34 ; \3 4/43 5 (|5 | 5 
welt ash STIS alah 6B ES 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. Changed. 


Discount eereeeeces 6 ef July 21, 1921 ee %, oe June 23, 1921 
Deposit..csecseceee 24 o Nov. 4,1921 .. 3 «. June 23, 1921 


OVERSEAS BANK RATES. 


15, 1920 ao See Ss 

y ee eeecsesece u ’ ee 

Berlin ......+++. Deo. 23,1914 .. 4 

Brussels ........ ae > a ee ¢ 
eeeeee pt. ', ee 

Osloutta........ June 2,1921 .. 


Changed. 

Amsterdam ..., July 1,1915 .. | 
5 | 

5 

6 

5 

eee July 5,1921 .. 6 
9 

1 


Prague.......... Aug. 16,1921 .. 
Rome .......... May 11,1920 .. 
Sofia ..... eseee June 14,1919 .. 
Stockholm...... Oct. 19,1921 .. 5 
| Swiss Bank 





places ........ Aug.1l, 1921 .. 4 
Tokio ...ccscccce Nov. 18,1919 .. 8 
Vienna ........ Apr. ‘5.1921 .. 6 
Warsaw .....-.. Sep., 1921...... 7 


Christiania 
Binge =. Nov. 5, 1921 ee 
ors .... Nov, 8,1920 .. 
bon Bept. 35,1920 .. 
ral Reserve .. Nov. 2,1921 .. 


RATES OF EXCHANGE. 


= 

























Ra | Rate, | Rate, 
London on |Usance Par, Dec. 17, Dec. 9, | Dec. 16, 
1 192]. | 1921, 
Paris ........ franesto £1 | TvT, | 25229 | 58°15-25 | 53° 05-10 | 52°97-53-02 
Wenn. omni marks to£l | T.T. | 90°43. | 253-255 | 795-800 |, 818 -823 
lenna . -- krone to£l | TT | 24°02 | 1500 (e) | 11500-12500 11000 
Prague... eevee (krone to £1 | TT. | 24°03 | 300-310 | 350-360  335—345 
afew ......\P.marksto£]) T.T, | 20°43 | 2000—2100 | 12500-14000 12500 
Bukarest .... lei to £1 T, | 25°225 | 295-300 nom nom. 
Budapest .... kr. to £1 TT, | 24°02 o 3000—3400 27003000 
a piastres to #| TT. | | 110 730-770 | 705—735 
Benscig**** (levas to £1 T.T. | 25°22) | 275-300 | 550-560 575-625 
-seees(dinasto £1 | TT. | 25 125-130 | 275 265 
Amsterdam ..\florin to £1 T.T, | 12107 | 11°17-19 | 11°45-47 = 11-45-48 
Brussels... .. francs to £1 | T.T. | 25°22) 55°15-20 | 55°10-15  55-30'40 
Setiania --/kroner to £1 | T.T. | 18159 | 23-65-75 | 28°10-15 | 27° 00-05 
Im ../kroner to £1 | T.T, | 18159 | 17°78-82 | 16° 98-1703, 1697-17-01 
en. 18159 | 23°30-40 | 21°65-70 | 21°53-58 
—.° 25°224 | 144-145 | 218-223 217-220 
Italy tees =: 47—48 o* a9: nm, 
Mewetlan 25°22 | Meise | aeaize | 21°45-50 
hen .”*° 25°224 | 26 {oT 28 “65-70 = feet 
ee eeees i 6-— > 
Nemanaria Me ne 97 | oa 97g—978 
Meet **° + 3°54, 4° 095-103 | 4°168 2 
Beence Ayre; 4" 4° 12-14 | 446-47 4° 49-5 
Rio de Jaci. 4 528-524 43g | 434-2 
Monteviden’ 16 =—§- 98-108 Hi 7 
Valparaiso “ 61 | 51 eH) 
Lima . days} 13°13 |+9d8(a) 158° 0 
Oalontta ""** days} Par ee dis. _ %P i te i. 
Bombay .*”” 10 to +is “Sea 
M dj P ccces \ zz | as 
tteee . . vn. 8 
sant Kong .. ter. 36] 3d uf et 
vee Biter, T.T “os aelgaelea 6d-3s sae 
eee rr aia ate 
ianile owe 24 2s 2s t 
aL ss Vase 29d —32d zee 
+ Rate for previous day. (a) Pence to peso, (e) Sellers, 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Nov. 17, Nov. 23, Dec.2, Dec. 8, Nov. 15, 





1921, 192). 1921. 1921. 1921. 
IIIc crcisiaisiainicnaceniuccuccaueauaa 44 os : . ee (5 
Time money (90 days’ mixed collateral) 5 anon ‘oa ol re 5 on 
k acceptances :— 
Members—eligible, 90 days Sa daca -™ oo & 4 oo &] ce 4 
Non-members—eligible, 90 days .... a3 win Re at << ae af 
Ineligible, 90 days ............e05 oo ae ae Te ee 
Commercial acceptances, 90 days ...... Sua“ Ss & ««S . §& 
RATES OF EXCHANGE, 
| | 
| Rate, Rate, | Rate, | Rate, 
New York on— Bl (Dec. 17,| Dec. 2,| Dec. 8, Dec. 15, 
| 1920. | isa. | isa | 1921. 
London— | 
60 days ........) | ( 34475] 40212 4:06 | 413 
oes Sie ce -} [Dotnes for £1 48666 | 55150) 4-07 4°10375) 41762 
Yheques ...... 35075} 40662 410 | 4°1725 
POO C008: cheques Cents for 1 franc 19-30 599 | Te 76925} 7°9250 
Brussels ...... » |\Cents for 1 franc 19°30 6:32 | 710 7 5125, 76150 
Switzerland ..,, (Cents for 1 franc 19°30 | 15°35 [19°12 19°30 | i940 
coccccccse 5) (Cents for l lire 1930 | 3°5550| 4°37 44050, 4°53 
BUT cc scccee » \Cents for 1 mark 2383 | 1:26 | 054875 05075, 0°52 
We cccexces » (Cents for 1 krone | 20°26 0-20 0425 *0425) "04 
Madrid ..... + |Cents for 1 peseta 1930 | 13°05 | 14-20 14°26 14°90 
Amsterdam ..,, (Centsforl guilder | 40195 | 31°35 | 35°70 3593 | 36°40 
Copenhagen .. ,,) | |15°15 | 18°68 1895 | 19°33 
Christiania .. | [Cent forlkroner (| 26°80 (14°85 | 14°25 1450 | 15°50 
Stockholm .... ,,! | (19°75 | 2380 | 2425 | 24°63 
Athens ........ » (Cents forldrachma! 1930 | 7°45 | 415 418 | 4:25 
Montreal’..... ew» (Cents forCan.g]l | 100 | 85°50 (91532 | 91:874 | 92°95 
Yokohama ....,, \Centsforlyen | 4985 | 4950 |4800 | 4790 | 4790 
Hong Kong.... ,, |Cents for H. Kong ¢ | 54-00 | 54°75 53°75 | 5460 
Shanghai -» (Cents for1Shng.taell .. | 74°00 |7750 7525 | 7560 
Calcutta ...... » |Cents for 1 rupee 4 25°15 | 27:00 2695 | 27°60 
Buenos Aires.. ,, |Gold pesos for $100 10365 [12700 |136°75 13590 / 13290 
Rio de Janciro ,, ‘Cents forl milreis | 3242 | 1510 | 12:90 12°70 | 12°80 
Valparaiso .... ,, ‘Cents for 1 peso | 2060 | 1400 } 1100 11:00 | 11:00 


Note—The rates for acceptances quoted above are selling rates, 
CENTRAL AMERICAN EXCHANGE RATES 


The Commercial Bank of Spanish America, Limited, quotes 
the following « rates of exchange : te 


Country. ParValve. Usance, Year,1921.) Rate. 
Ecuador Poseeleneunee lSucres to £1 ....) 10° co. [Signe London! Des. ‘10 16°50 
Venezuela .......... (Bolivares to £1..| 25°25 ” | Dec. 6} 23°30 
Colombia (Bogota) ... Dollars to £20 .. 48d | 08 |} Wee. 13] 93 
Nicaragua .........- \Cordobas to £1 ..; 49°31d | » Dec. 9 4 
San Salvador........ \Colones to £1...., 24°65d | s | Dec. 14 8:60 
Guatemala.......... Pesos to £]...... 266d | ‘” | Dec. 10 | 22248 
Costa Rica..........| \Colones to £1.. 1045 | ” | Nov. 19 17:00 
EE |pence toBolivi iano pa | ee | Nov. 4 133 


ESTHONIAN EXCHANGE RATES. 


The Bank of Es sthonia quote Reval exchange rates as below: - -- 





























Reval on |Rates, Nov. 26,1921. | Rates, Dec. 3, 1921. 
Buying. | Selling. || Buying. | Seiling. 
London (cheque).........- va 1,535 | 1,550 1,5 1 
Paris a ieakenmesdaa 100 Fr 2,600 | 2,700 2,750 2,775 
Mew York ,, cececccee $1 385 | 320 380 385 
Sc.  eepseusean 100 Kr 9,0:0 | 9,075 | 9,050 9,100 
Copenhagen 4, 9 ..++--eeee 100Kr | 7,050 7,100 || 7,100 7,125 
Berlin ies piaiehbaieiel 100 Rmk 140 | 142 185 187°50 
Helsingfors ,, 9 --++-+.++- 100 Fmk | 735 745 705 715 
Riga i - eemmeiaiintel 100 Lrbl | 140 | 143 130 140 
EEE Ep ae 100 H.fl 13,700 | 13,800 13,650 | 13,75 





LATVIAN EXCHANGE RATES. 


Mar. 24, 1921. | Nov. 23, 1921. INov. 30,1921. 


























Riga on— Ei i Pig 8 | és 

>i|Ss|ei sa BFS 

= v s 2 = Q 

= 2 | @ ai; a m2 
ee ren Latvian roubles for£l...... 1,875) 1,900} 1,000; 1, 1,000; 1,020 
New York .... - o = | 460; 47 — 2493; 255 
I sic ccses 8 os wer ,950) 4, 1,750} 1, 1,725} 1,77 
Stockholm .... 99 a 5, 100 kr...! 11,000; 11,200} 5,875} 5,975) 5,900) 6,000 
Copenhagen .. “ 9 », 100 kr 8,400 8 4,625) 4,725) 4,6 4,775 
Christiania ....| “ 1 », 100 kr 7,350; 7,550} 3,525) 3,625 650 
Amsterdam .. om s , 100 hfl. .. 16,500) 17,000} 8,900} 9,050 8,925} 9,075 
DE: su cccess ° *” » l00Ormk. 820: 830 82 92 84 4 
Helsingfors... —,, » 1» 100 fmk. 975) 1,000] 513} 525 428] 438 
DUE ceéseese ’ ” », 100emk. 125 65 70} 65) 70 
Warsaw ...... 5 .100pmk.| 51 3 a (8) a (0) 








SOUTH AFRICAN EXCHANGE RATES 
The South African Banks quote the following rates :— 








Union of South Africa, Union of South Africa, 


From December 9, 1921. _From December 10, 1921. 











London on South Africa. “South Africa on London. 











Buying. Selling. | Buying. Belling, 
a _ (a) (a) 
-| | , % prem. 14% dis. | % dis. 
ool par : 14% prem, 2 2 ” 1 0 ” 
i % dis. *14% prem. » | on 
Pw is eo 4% » | uz " 
| ug "| sp eam | ee f | . 





* Plus ad eo stamp duty. (a) No discount — on sales of T.T. 
emand drafts under £100, 
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1U8& 
RATES OF EXCHANGE ON GERMANY. | 


| | 
| Rate, Rate Rate, Rate, 

Par | pec. 16,, Dec. 1, Dec.8, Dee. 15, 

Level. | “}920,' 1921." 192]. 1921. 
















































rb ae ik nen | 3 . . 
Amsterdam ......Florinstol00marks) 5926 | *4524 140 | a4 | 154 
Switzerland ee E'rancs to 100 marks 12545 . a te HR 
Copenhagen .... | = = ae 
Stockholm oot Kroner to 100 marks 88°88 a 3, . a 





Christen’ * Quite nominal, 
OVERSEAS DOMINIONS RATES. 
Commoxweaura OF AUSTRALIA AND Domrntox o» Naw ZEALAND. 


_——_——_—_—_ 





on Australia and Australia and New Zealand 
—_—— Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- | New | Aus- | New | Aus- | New | Aus- | New 


tralia. Zeal’nd. tralia, |Zeal'nd. tralia, Zeal’nd. tralia. |Zeal'nd, 








* oe ee 
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j * 7 
| j 
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1023 | 102 
101 
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geage:: : 
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120 days . 








Smonihe’ sigh} :. | 3. | 32 | it | Til wexbog 
6 months’ sight so | se os - - oe ee 
INDIAN TREASURY BILLS. 
March 31, Dec. 10, 
1921. 1921. 
Rs. Rs. 

Outstanding with public .......... 43,67,10,000 .... 42,02,05,000 
In paper currency reserve........++ 61,26,00,000 .... 57,20,00,000 
Total ........sssessseeee+ 104,93,10,000 .... 99,22,05,000 


India Office, December 15, 1921, 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 14, 1921, the 
stock of coin and bullion showed an increase of £3,695, com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 


Kingdom. 
pinendmnabinidiamaiismreimintettanedsisinies ssa 














Gold Exported from the United 
Kingdom, 

















: Week | Week 
Countries from which | Ended Countries to which | Ended 
Consigned. | Dec. 14, Exported, | Dec. 14, 
} 492), |} 1921, 
a 
: > é 
Belgian Congo .............. | SD MUIR.) cc saevaseseessonsis 171 
British South Africa ........ SE ION snvcndubeeees senese& 4,200 
British West Africa ..........| 29,885 | Straits Settlements ........... 41,015 
British India mheoseosonseeses 49,265 | UnitedStates America ...... | 1,454,131 
Other Countries ............ 2,036 | Bombay, via other ports ....| 39,650 
Other Countries.............. 583 
Total values of impor: of ————)| Total declared value of ex- 
gold.. ececcccerececcces ces | 1,474,543 | ports registered in the week) 1,539,755 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on November 30, 1921 :— 


I. | ities ceed PROOROSSOSeOSSSOCOCS OSD CCoCCOCE SESS Nil 
In England— £ 
Cash at the Bank of England ............ 3,876 
British Government securities— 
Value as on September 50,1921 ........ 25,406,137 
British Government securities since pur- 
chased (cost price) ......seceeeees eeeee 14,816,393 
—-—— 40,226,406 
40,226,406 


; _ R. G. Jaguer, Accountant-General. 
India Office, December 12, 1921. 


Messrs Samuel 


Montagu and Co. write on December 15th 


as follows :— 


. GOLD. 

The Bank of England gold reserve against its note issue is 
4 126,613,385, as compared with £ 126,612,690 last week. A 
substantial amount of gold was on offer, and was practically 
all taken for the U.S.A. The price to-day, 98s 1d—which re- 
presents a premium of only 15.6 per cent. over the Bank of 
England buying price—is the lowest fixed since October 8, 1919. 
Gold to the value of $6,685,000 is reported as having arrived at 
New York—$3,540,000 from London, $2,045,000 from France, 
$1,000,000 from Sweden, and $100,000 from Germany. Indian 
gold movements during October, 1921, show a net import of 
1,92 lacs of rupees. The following are the figures relative to the 
United Kingdom movements of gold during the month of 


November ic Saath i . 
‘ er, j21:—Total imports, 53,914,073; exports, 
Sema po 43,914,073 5 po 
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CURRENCY. 


The Director of the Japanese Mint, Osaka, reports that 
grand total of all coins struck during the fisca] year en 
March 31, 1921, amounted to 430,022,037 in number 
12,780,049.07 yen in face value, an increase over last yeu: 
6,000,335-15 yen in nickel coin, and 949,047,595 ven in’ bron 
Gold and silver coins were not struck At all bhi 
significant. 


enc 


» alld 


, Which ‘ 


SILVER. 
Business has been active through the week. The jp, 
bazaars bought with freedom on several days for prompt ship. 


ment. There was, however, an absence of competition, exces: 


on the part of a few bears, and the prices did not, therefo, 


harden to any extent. Supplies, too, from the Continent gs: 
elsewhere were unusually plentiful. China has been inactiy 
and trade demand is at a standstill. A relaxation of Ind; 
demand, therefore, would probably give ease to the mark: 
We are informed from Bombay, under date of the 26th ulti: 
that there was a better demand for the metal, put that it wa 
mostly supplied with country bar silver, of which there was 
good stock in that market. This plentiful supply of cour 
bar silver was owing to the arrival of a large amount of sil 
kraans (Persian coins). Indian trade figures show a net imp 
of silver amounting to 1,41 lacs of rupees during the month 
October, 1921. The use of silver in the East for banking pu- 
poses is of great antiquity. The Berlin Museum possesses 
ancient papyrus, the back bearing words which link a loan 
silver with a rate of interest which would be highly attract 
to a modern holder of the metal. The inscription is a drait 
a due bill relating to about 850 B.c., a period far earlier t! 
that of any previously discovered Egyptian document of lik 
import. A priest of Amon, who was manager of a royal sul- 
treasury, lent 5 deben of silver (about 20s) for one year 
100 per cent. interest. The silver, it was stated, belong 
to the Treasury of Harsophes, an Egyptian god, indicati 
its fineness. Assayers, who take just pride in their wi nder 
accuracy, may appreciate this suggestion of divine origin. 


Inp1an Currency RETURNS. 
(In Lacs of Rupees.) 


Nov. 22, Nov. 30, Dec. 7, 

1921. 1921. 1921, 

Notes in circulation .......+.++. 17,691 .. 17,348 .. 17,256 
Silver coin and bullion in India... 7,916 .. 7,842 .. 7,72 


Silver coin and bullion out of India 
Gold coin and bullion in India.... 
Gold coin and bullion out of India 


6.434 .. 33 


2432 .. 2433 


Securities (Indian Government) .. 6,706 .. 6,440 .. 6,440 
Securities (British Government) .. 635 .. 634... 63 


No coinage was reported during the week ending 7th ins 
The stock in Shanghai on the aoth inst. consisted of 4 
27,900,000 ounces in sycee, 24,500,000 dollars, and 1,520 - 
bars, as compared with about 28,700,000 ounces In 5)” 
23,500,000 dollars, and 2,290 silver bars on the 3rd inst. I 
Shanghai exchange is quoted at 3s 6d the tael. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 




















| ce 

Gold. | Bilver, | oo. 

1921. Pp Cash, , Forward, | Date. +. 
er er 

Ounce, Per — Ounce 
Ounce, ce, | 

re € — d 

8 d d d - 53 

Dec. 10../ 100 3 | 354 | 353 || Dec. 22, 1818 a 
12..| 98 10 | 358 i ere 
14:.| 98 9 | 353 | 358 21, 19h 
15... 98 1 | 354 | 343 | a} i900 
16 ..; 9810 =! et ee 

NOTICES. 


The London Joint City and Midland Bank, Limited, annount 
the opening of sean as follows :—2 Newmarie oes 
Beccles (Mr H. E. Davis, manager) ; 2 London road, bride 
ham (Mr H. G. Budd, manager) ; and 28 High street, a - 
(Mr C. J. Allen, manager). New offices are also DON arte 
232 Cross lane, Farnley, Leeds; 2 Victoria oat, ° e at Nott 
Nottingham ; and the corner of Parkway and the Great + 
road, Welwyn Garden City, Welwyn, Herts. — 

The National Provincial and Union Bank of sted 
Limited, announce that Mr Ernest Cornwall has aes — oe’ a: 
by the directors to be a joint general manager of the 
from January 1, 1922. 

A branch of the London : 
Bank, Limited, has been opened at 105 Duke etree 
Furness, under the management of Mr A. B. Barfield. 


: d Parrs 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have becn issued since the (tovernment took 
The Government took over control of the Tri ieh Railways control of 





UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


_—_ 





| | week's) | Age] 
Rec’ pts 
; Rec’ pts, 
heel ee 
Metropolitan District ........ | “a = 
London Electric .....--++++ ee | 
City and South mene eoeeee > 49weeks Dec, 10) 223,015) 111,582,275]. 


L.G.O. occ ececcsnerceseeeseeess | 
Metropolitan Electric Trams) | 
London United Trams....+ee. 
South Metro; litan Trams. . «+ 7 49weeks Dec. 1° 48,898; .. | 2,680,200) .. 
Tramways (M.E. 


Gearless oo cnknnebesenben | | 


wt 
Central London .... oer | 





OVERSEAS RAILWAY RECEIPTS, 


2: | Gross Receipts _ , 





| S | 8$ Total Gross 
Name. Period.| | 38 _Week or Month, Receipts. 
| & | aS | 1920-21. | + or—| 1920-21. | + or — 
ee «+++-|S2weeks) Nov, = 393 
Barsi Lt. Ry.. .|S3weeks 8 35,500\+ 2, 65,600) — 1,38,3C0 
Bengal & N. Western Sweeks| 121 2,067 5,09,870|+ 52,136] 29,63,680|+ 1/28.241 


Bengal Nagpur _....|32weeks 3 2,697 12,28,000| + 67,000! 3,80,40.184|—11.23.153 
Bar. &Cll... 9weeks/Dec. 3 
ge ‘|32weeks| Nov. 12) 1,342 
Delhi, ‘Umbaliaiaike l0weeks/Dec. = 239 
East Indi an. . | lOweeks 0) 2,772 
G, Indian Peninsula|36weeks 3/3121 
Madras & 8. Mabr.. .|35weeks| Nov. 19) 3,028 
Rohilk’d e Kumaon| 6weeks| 12! 259 





| 8,88, — 4, 
11,25,000 + 81,108) 4 v aap an +10; 98,144 
4 j— 837 959'— 50,971 
50,599'+ 8,190) $3 "CSR + 19,116 





Rs. Rs, Rs. Rs. 
2,30.720|— 16,965) 50,43,862|—17,17,612 
200) 


Do Lucknw-Breilly| 6weeks| 12) 302 

South Indian ......|32weeks 12) 1,852 | 7,94,700'+ 75,871! 2,73,71,10]) + 11,00,540 

Sthn. Punjab(month)| 5 mths/Aug. 31 717 | 7,41,430\—1,62,473| 40,72,416}— 3,05,883 
Argentine (a). | £ £ £ | £ 

Argentine N.E. ..../23weeks| Dec. 10 752 10,900 + 1,800! 271,300\— 12,000 

Argentine Trans.... 25weeks| 10) 111} 2,450— 923) 41,605\— 12,885 


B, A. and Pacific.... 23weeks 10) 3,428 | 130,000 + 18,000; 2,774,000— 74,000 
B, A, Gt, Southern . . 23weeks| 10 3,891 152,000 — 8,00C! 3,376,000\— 29,000 
| 40,000 + 29,000;  412,000'+ 55,000 
B, A. Western ...... ‘23weeks 10, 1,882 75,000— 3,000! 1,747,000/+ 37,000 
Net | 12,000 + 6,000}  202,000\+ 56,000 
Buenos Ayres Cent. 4 mths/Oct. 31; 190 | 
Centra! Argentine .. 23weeks! Dec. 10 5,305 170,000 — 18,000} 3,980,C00,\— 709,000 
Cordoba Central.... 23weeks| 10 _ 49,700 — 5,900 
Entre Rios ........ 23weeks| 10 dl 17,900 —  400| 437,300 — 
Brazilian (b). | | 
Brazil Gt. Southern|10 mths/Oct. 31, Ms 51,750/+ 11,750;  484,150!+ 30,450 
Gt, West. of Brazil. .|49weeks| Dec. = 1,005 | 16,300) — 5,000| 675,800\— 374,300 
Leopoldina ...... .-/49weeks 0 1,831 29,204|— 26,984) 1,632,728;— 870,327 
Ban Paulo .......... 49weeks! i 1534 22,171; — 16,798! 1,457,598|— 857,992 
State of Bahia, 8.W./11 mths| Nov. 0 62 Me52,000|— 101,000 776,000} — 437,000 
Chile and vere, | 
Antofagasta ......../49weeks|/Dec.11) 838 | 14,255|— 31, 355| en —1,267,410 
BURNED coscceee + lmnth/Apr.30 644, 12,000) + 500) 
Nitrate Q weeks)... : . |4éweeks Nov. 30 366 | 








20,186\— 26,403 463,574 
Peruvian Corp. ....| — mths 3 1,059 |S1377,630) + 442,580 6,174, 010) + 540,355 
We ncneneses eeees| 5 mths 30 180 (b) 9,608| — 18,180 ° 48,444|— 96,390 
Cuban. i 
Havana Central ....|23weeks Dec.10 .. | 9,455|— 4,972, _ 243,518|— 69,510 
United of Havana... .|22weeks} 31,210 | 50,825 — 41,523, 1,184,026 985,988 
Uruguayan, 
Central Uruguay....|24weeks| 10 273 27,358'+ 3,668  552,173/+ 90,402 
C. Urug. (East Ext.)../2¢weeks| 10 311 5,604; 192) 104,258|— 15,511 
C. Urug. (North Ext.)/24weeks 1G 185} 3163— 80  60,185|\— 6,680 
C, Urug. (West Ext.)|24weeks 10) 211) ©—2,467/— «628, 49.162/— 10,289 


Midland Uruguay ..| 5 mths! Nov. 30 319 17,021\— 1,288 72,619] — 14,662 

North-West Urug,. ..| 4 mths. 3X 113 9,574|+ 3,154) 34,314) +r 4,168 

Uruguay North ....| 5 mths! 30 3 3,085) + 1,068) 9,612)~— 602 
Other Foreign, 





Delta ..../3lweeks 10 5593) _ +15,144/— 4,695, 237,848 — 76,468 
Gt, Bouthn, of Spain 48weeks Dec. 3 104 | - 

International of Gross} 50,034— 2,233,  683,620+ 5,770 
Central America. .|10 mths Oct. 31 Net | — 7,747 — 5,837, 251,199, 6,039 
La Guaira & Caracas|11 mths Nov. 30 233} (b)8,200\— 3,180) 103,980 — 46,750 
Mexican Railway ../22weeks Dec. 7, 403 | $309,800'+ 112,600 7,433,000, + 1,695,600 
De 4 mths Oct. 31, { 403, |81534,200 + 302,700 5,677,900) +1046, 300 
siaatiabeibdas | 4 mths Oc {Net $407,:00| + 167,100 1,192,100 + "155,200 
Nassjo Oscarshamn.| 9 mths Sept.30 .. m 13,457\— 8,819 — 16,273 

Ottoman Railway, 

Smyrna to Aidin:.) lweek Dec. 3 193 6,930 { 
y Central .. 22 weeks) 3 a4 | 3420 — 1,130 86,570 —_ 27,590 


Alooy and oa -|49weeks|Dec.10, 33 |Ps 20,000 + 5,000;  802,600;+ 130,600 

Biibao..........++...11 mths Nov.30 15 | 1,815} 450 18,427/-~ 17,484 

EUTED centeteccess ‘ll mths 30 136 | 8,271/+ 266 103,568, + 745 

Colombian Nat, ily. 10 mths Oct. $1 86} 17,240/- 1,340 193,391'+ 3,531 

Costa Rica.......... 4 mths! 190| 16,M0\— 3,151 —72,072\— 27,914 

Dorado Exienaion . ll mths Nov. 30 70 1,000 209,000/+ 24,822 
| 


Piraeus-Athens,&c.. 9 mths Feb. 28 we 82,511,573 + 4143881 16,380,765 + 5,293,660 
Puerto Cabello, &e,.|11 mths|Nov.30 "35 | — 5,000 51,000 — 
Salvador............ 23weeks Dec.10 100 | 1/912\— —_ 1,331 51,081 — son 
Sante Fe gy | | 
French Railwa: Amth Oct. 31 .. | 123,024/— 37,662 é ie 
Samana & Santiago 11 mths Nov. 30 5,150 — 1,132 104,550|— 40,044 
datra and Huelva +» 10 mths/Oct. 31 Lia | (a) 15,508, + 838) 142,094) + 14,255 
ana an, 


Canadian Northern | ‘48weeks Dec. : 9,750|$1180,700 — 402,800 64,800, 630 +4,173,307 
Canadian Pacific,... \48weeks 13,402’ £ 3,403,000! 1812000 180,388,000 — 20864000 
payee \s8weeks; i pon —T Sanrt 14 an — 548,990 





+ 10 de 8.  ¢ Adjusted, May 31, my § age 
(b) Converted at the current rate of exchange, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


° Corrected — % 
(8) Converted at par. 



















Name, | Perioa. Ending. meee | Den eee SEi2 ine. or Dec 
Cent, &| 
udson Bay] 4mthslOct. 31| Gross 90,850|— 132,338) 456,945, — 338,686 
Ntn* 10 mths 31 Gross 188'030 030) + 368,030) 56,642,630 + 5,201,507 
Canadian Pac,*| 2,711,000) |158°478,000 13,760,000 


23,61 ot 1,754,000 
5,772,200) + 593,200 
91,40(;+ 306,500 


* Net earnings before deducting taxes, 


the iy at the outbreak of the War, 
ns from January Ist, 1917, 





_ OTHER BRITISH OVEPSEAS RAILWAYS RECEIPTS. 


Gross Receipts" 


2 28 tor Week or Total Gross 
Name, Period.) = s$ __ Mont __|__Receipts._ 
ie hs = |&s 1920-21. + or—| 1920-21. + or— 
Beira and Masiona-| : ve ee Pa a ee. 
I cheshncontirttins | 1 mth Sept.30 1177 766 41,465 


© CO 
=] 
sO 


. ‘ oe o-« 

..| 4 mths Oct. 31 11,239 — 1,587 Si 6— 4,687 
New Cape Cent ral... 46weeks Nov. 19 205 2'413 - 303 118,609— 13,230 
Rhodesia Railways .| 1 mth aly 31 30) 1,397 | 157,115 + 5 


Rhodesia Katanga..| 1 mth J ° a “ 
Shire . Highlands, Pees. © i 
_Nyassaland ......!10 mths Oct. 3) - 4800+ 300 .. (+ 9,630 


AMERICAN RAILROADS ee STATEMENTS. 


a Period. a ne Receipts for Month. _ Total Receipts. _ 

ak 6 1921, + or— isa. + or — 
anne ten s 3 ee 

son Topeka........ 9 mths Sep. 30 17,164, 878 —1,283,693 139,756,570}—16,184,644 
Baltimore and Ohio ....| 9 mths) 50) 17,468,612'—7,101,787 148,170,774 —14,403,098 
Chicago and Milwaukee 93 mths) 30) 14,271,444; —2,084,869 108,620,223! - 13,376,366 
New York Central ...... 9 mths! w 28; 565, 723'—9, 743,046 240,023 1085} — — 27,786,104 
Pennsylvania .......... 9 mths) 30} 41,973,173; — 18490095 374,428,306, —23,397,220 


Southern Pacific... __ 30) 23,712,267|—4,068,533 200,801,05%— 190,501 


TRAMWAY AND emma WEEKLY GROSS RECEIPTS, 


. | = i 
we 1 é | Ree nanan for Total 
Name. Period.) z 2 Week. Receipts, 
8 = tC eee 
| a | Ass | 1920-21.) + or— 1920-21, | + or— 

Anglo-Argentine ....|i9weeks Dec, “a 329 | £85,923 + 975 3,937, asil + 185,974 
Burnley rporation lweek | 10} 12] £3,351/+ 24 ow 
Calcutta Tramways.. 49weeks) 10) 355) Rs98,099 + 4,119 , - 793,654 
Chatham & District.. 48 veeks| 1) 15; £1,192, — 423 80,922) ~ 3,448 
Egyptian Markets . - 49weeks| 9). | £2,338 + {5 101,477: + 14,658 


G w Corporation | 

Tramways ....... "|a8weeks| Dec. * 99 £45,644 + 600, 1,261,590}+ 29,194 
Isle of Thanet ...... 10weeks -- | = kATR + 61, 6849+ 1,113 
Lancashire United.. 48weeks| | 39 | £3,081— 603 168,688— 6,524 
Liverpool Corpora- | 

tion Tramways... 49weeks| 10) 124} £30,033 + 4,598 1,429,540+ 99,425 
L.C.C, Tramways....37weeks) 14 155 | aes £92,816 — 3,940 3,690,206/+ 221,752 
Madras Elect. (2wks)| 48weeks| Nov. 30 Rs43,605,+ 1,159) 915,870) - 1,72,416 
Pernambuco Trams..\49weeks Dec. 11| .. §£3,780\— 1,626 184,200}— 140,594 
Singapore Electric. ..4lweeks Oct. 22, .. | $14,533— 1,865 556,906}— 333,040 


§ Converted at current rate of exchange, 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
ead om 7 7 R xe! ts a T tal 
Name, Period. Ending. ng. Brsent Bt eg Toul 
| 1920-21.} + or — 1920-21,] + or — 


Alabama Power.. ‘1 mth mith [Jane w » {a =m: i] ‘e foe 


Barcelona Trac. 10 mths/Oct. Groas | 185,930 + 390,824,30,218,332 +4 451,504 
ropts. in psta } " Net 1,953,306 + 126, '914 18,968,061) + 2,336,939 
Brazilian —} 10 mths| 


31 | Gross | penne + 1,574,000 140907000) + 30800000 
recpts. in mil 





Net | 9,161,000 + 2,221,000'76,931,000 aaa 
Brisbane Electric 11 mths Now. 3 oe £47,325,+ 1,210 519,245)4+ 13,800 
Brit. a 4 mths|Oct. Gross | $845,973 + 10,919 3,375,467\+ 134,606 

Electric, & | Net $212,560 + 1,955 844,401\+ 6,755 
Buenos Ayres La | | 

Croze Trams .. 11 mths, May Sl 51h | £58,492,+ 3,929 629,444|4+ 67,765 
Burmah Electric | | 

Trwys. & Lghtg.| 4 mths) Nov. 30 «> | RS58271+ 4,575 os + 28,934 


Cape Elec. Trams| 1 mth |Oct. 31 { seo | watt “ oo | oe 


ee ** ' oe 
Cuatinn -Wstrn. | | 
aturalGas ..| 1 mtb om 31, Gross | §$67,790+ 5,638 | 
oun and 


Herrerias Trms. (il mths| Nov. WH 13 11,717 = 997 27,815;— 15,982 
Catalinas Wareh. 1 mth Oct 31; Gross | oe — 2,200; ée “ 
Chillagoe........ 1 mth |Mar, al { Nee] eel oo flee 


sas ‘Oc {Gross| $973,873\— 997,914 14,868,151 9,423,868 
Cities Service Co. 12 mths Oct. . iNet $356.176\— 990,412 |14,285,516 —9,319,272 
Cordoba Light,éc. 7 mths £23,203;+ 3,576) 162,653 + 22,646 


‘4 { Gross 1,606,385 + 448,284) 8,497,481 +1,017,244 
Cuba Railroad .. 7 mths Jan. a Net * gatas + 73 oa Desai 34 3 8 383 
lec, Sup. of Vict. 28weeks Oct, oe 1 + + 
eae: Rl. i si (9re $1,088,689,+ 71,658 40,592,760 + 1,263,403 
seennAtowes } 10 mths) Nes | $581,145 + 141,755) 4,809,380 + 330,497 
International 4 mth | si} { Grose £21,020) + 422; 86,880 + 1,992 
Light& Power } marae Net = + 2,623 =r : + 3,958 
lie Elec, } igo es | > os 
— ses | mths Sept. 30 {wet 1,680) 


'690\— 4,902) 1,437,812 — "6,384 
Keystone Tele, .. 10 mths Oct. 31|{ Noy ne eye fal “Getaase 1536 
La Guaira Harbr. 1 mth Nov. OD .. £5,662,— = 2,524 


La Plata Electric 11 mths} es 40 £6,453 + 830 58,098 ~~ 3,652 
imaLight,Pwr \. Gross! '£57,560'+ 962) 559,061 + 40,561 
— Tramwys.} 9 mths|Sept. 39 {yee | “g14nisi— 6,155) 157,088— 43,977 


Lisbon Electric. as mth | Mar, . Gross ; 276,625, Escudos; .. ae 
Manila Electric ‘Oct. nl { Seem") ee 4,544) 3,057,695'+ 274,175 

a ee alee) eae use mas “sae 
Para Electric ..../12 mths)Nov. = {So *p0088 — "1831 114,351;+ 6,985 


Rangoon Seales mths Oct. 
Shanghai Llectric|11 mths Nov. Mex.| $184,850 + 25,556, 1,855,888 + 


G 23,483,+ 40,168) 8,877,663, + 42,606 
Toronto Rly. &e..| 7 mths July 51 {Nev | 9326857 + 1205502 2 eae + 194,990 
United Electric T.| ; 
of Montevideo .. 1 mth Nov. 30) Gress £47,426 + — ‘ “e 
Utah Securities../ 1 mth May 31 {Noy $3000871 + 98,131) .. oa 
_ Palle & (Quarter Sept. 0, Net £205,885, ** ee ms 


WinpipegElectric! 10 mths ‘Oct. 31 


Net | 91480124 32,592 113429004 Be 258 885 


Sasabae, } Converted at curtént rates of exchange. § Approximate receipt: 


Gross |Rs3,32,950 + 65,650) 29,03,726|+ 4,09,911 * 
Net 95,750,+ 94,850) 14,69,326) + — 


Hg ross| $441,315 — 3,584] 4,433,C91'+ 156,543 
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ib ta ® * 
Showell’s Brewery.............. am = ess - i3\% 
Te Se pare s| S| jt 
idend is Bre re a — oe 4 x 
nenereiiat Rate % per Annum, a tor Whole Ln Derby Bre CF coccee | 54%! “a bonus5%) .. - 15 
| * Interien A an Final div. Years. Tadcaster alten er. | iow - Less tax. Th 15 The § 
| Sa Tobacco Co. o . CSIB..--.+.. | lay ¢ J 2. 16) ink = 7. - 
Name of Company. Interim/Date of — Lat _, United Premier Oil and Cake “ ibe a a ” iy iy has rece 
or Pay Year. Waterlow and Sons, Defd. ..... 5 4 i @ 
| Final. ment. | Payment. Ty &% | Western Canada Investment.... a. ae i Te 5 Bahia, 
Raliways | | are ~~ (a) Increased capital. — 
i ing, ce ** , tions of E.P.D. and allowances by the Mr 
so ae _— cna ~ 8 Dec. = <a a . As SS ee are not yet settled. The accounts for Mutual 
Pre-Pref........ peostene be] __ ‘| i. | a cd March Sist show a loss of £251,472. The directors have transterred Fredk. | 
Do ae rerrertere | 6 Jan. @| Subject to tax | 9 9 the year ende unt £75,000, which, added to the balance of £117,999 brought for. MrE 
shen ond Southern a 4 ms _ 2 sat ae | ee ~ —- makes £192 999. ‘After allowing for — loss as — — - = a - 
: 1 tric, a | ’ e | ’ lance of £58,473. In the prev ous year a ne pro Oo . 19 ri 
Manx Elec — ae | ses gil Genel Otte totee | 15 4 —— preferred ordinary shares received the full dividend of 10 per Assocs 
. “on - ecare ceeerses| JOE 29) ries 2 | ee es cent. ‘D Son.—After paying the dividend on the preference shares for the Limite , 
. Imperial of Beni 27.0000" Ge" Dec. 25) Subject to tax ah Hes ar ended June 30, 1921, and deducting the debit balance’ of £49,574 brought for. Mess 
; Lond mand River Plate ........ | 6 oo ec. 4] Tax free a ce year en ro - carried forward £7,024. iy. Son, be: 
j sondo alof New Zealand ...... ; 12* Jan. ward, there rema Co, have decided not to pay the usual interim dividend on Decem! 
t ae Insurance. 74% jJan. 2) Tax feee ** °° RA i "The ‘exceptional trade conditions still poeneing make - compan 
5 seeeeees . - e r ad Iders, to conserve the nances o 
Eagle, Star, &c...._..... |4/6p.s.. .. | Less tax * ry, in the best interests of the shareholders, to con ; oe. 
7 tg. Pref. ........| Pp. BESSESRETe : tof the year’s working is known. The hall. busine 
' Northern, “Mining. ls %* Feb. 16 ee Les ii ates en will. however, be ted on ee —_ under t 
crorreeree 7 é ee = I c es, LimiTeD.—By arrangement with the 
: Apex..... ae eee on | 8. Jan, 25 ** » 7 sunuvA (CEYLON) Taga and RuBBER EstaTEs, ) " 
; Broken San Talia Gold... | abet . | Less tax | oo Ps abies icon. the whole of the outstanding debentures will be redeemed at 
Geduld Proprietary joheenonde --| 10% oe | ne in par on or before Sosemnee aa profit of the National Omnibus and 
Great Boulder Perseverance (in 15 = = +* NATIONAL ame a the year ended October Slst was £26,930, while £7,682 was 
liquidation) ........sereeess | 5 ps. Dee. \7/6p.s.|7/3p.8. | Transport anes is prorosed to allocate £15,000 to depreciation of rolling- 
Modéerfontein Deep........ cen tO Oe a oe brought —, - ae forward £19,612. In view of the necessity for conser. COM! 
Natal Navigation ............-- 5% | (an Subject a anee Yr te stock account, en s of the company for the purposes of development during Octobe 
rere Ae Jan. 12) Less tax ee |e af 192, no dividend for the past year is being paid. In the previous year profits were which 
GRAMVS .....ccccvcccrcccvccees van. ao | 5 ni ’ dividend of 8 per cent. was paid. aN 7 h 
i orporation, Pref. ..../ | .. as .* £20,103, and a divide % incidence of taxation it has been decided to on the 
Taquah Mining, HO. vesseseeees ‘| ee. _ | amaer | is os eden ce ae an tachenn as July 31st. This involves Ge pay- divider 
7 IR. cevccvcccvccccscocs » ps. » oll os i a: en e : or ° th, to August Slst,on the preference 2 
Van Ryu Gold sebehsseensehonsen 5 Fo" 5 a mel — | +s ee ment of an additional sone S ae December 19th it will be proposed pis 
Zine Corporation, Pref...........| 2/ p.s.* Feb. ; shares. At the pan id on the preference shares to July 3lst; the dividend Officer: 
' fea and Rubber. 5+ | Less tax | vo | te to — _ ee so enenien eth), at the rate of 6 per oe coe » £20,00 
Baligan Ter .........+s+sseeeee: %* |Dec. 20 - oo | oo | SOS ge ey to August Sst, less tax, and to confirm the dividend (to be leaving 
eee eee Teo ae 5a |Deo. 21) ws | a Saletan aaa 16th), at the rate of 10 per cent. per annum on the bank a 
Ma — Companies. a ao | 15 | 15 | ordinary shares, eee TrapE Coronation announces that the usual half- Octobe 
Agar, Cross, and Co, -.........+. ‘ot * Dec. 21) Lese tax6/in£ | .. | .. wan Soeenes 4a ne “A ”and“B” preference shares will be paid on January THE 
Aguas Blancas Nitrate.......... Pi ee 59% ) 15 15 yearly dividend on —~ ~ f d consideration of paying an interim dividend on the . 
REREEEEEM sencsvasnvenescens sy Jot (&bonus| Tax free oe si 5, 1922, ~_ eee te eliotn of excess profits duty and the determina- Noven 
Amalgamated Press ...........- ~~ of (a\20 | 20 ee an required for depreciation. t recom- 
Anglo-Persian Oil ......-....... ew ‘Bee | ten of Goan = Sompany, Linirep, Carpirr.—The directors do no a Cash 
“ee rebieged 6+ (|Jan. a! Less tax | 6 eS aan omreaaaiiaet kes tee ‘peut, in view of the present slump in shipp ng and U.8.Go 
ment, Pref...........++. .++: ti ividend 14%) = en Any . Bills pt 
pn | hae. apy geaeaeaptheatil 10 et ve “Tine as ” | 15 20 | de weeny Seana te paying no dividend for the year ended June last. rdi- Call los 
Arnold Perrett...............4++1 mae’ \Jen,’ 15 eS 1 ows. os "RINIDAD LEASE eee year 1920 shows that no dividend on theo Time k 
Asbestos Corporation (Canada)..) 14% Jan. , \11/ ps. |11/ ps. Vickers, Limitep, repo Reeene 
Balmenach-Glenlivet Distillery.) .. - Less tax S os nary shares can be paid. Bonds | 
Batey and Co, ........-....se00+ i a , Bonds : 
Belding Corticellf Pref. ....++.. | 3% oa Less tax | 10 10 BER. 1921 Accept 
DEC i sicchseseesoss eee. ** J ee 1 a xe FOR NOVEM ‘ Real es 
ED ck ote ahaas eee | 5% Jan TATISTICS . - 
oentaghanealeninionntieashingy . — _ A | MINING OUTPUT §S — — Due fr 
Brewers’ Sugar ..........-.+0.. mor @ Jen, 2 Less tax Pn aaa ; 
British Tobacco (Australia) ....) 3%* |Jan. 2) eo : 
California a, Feet... 1 2 = : . | an. | Gold Recovered, a 
Canada Permanent Mortgage .. / > | 
Canterbury Farmers Co-opera- | | Tax free rie Sa | S53 | | comm 
eee os =| ee iio ian 2/6 ps.10/ ps cs ann. | a amou:! 
Carron Grove Paper ............ hp Ee ieee R* nil Mill. S$ 2°o broug 
en a eg wcveccvcceccess 3/ p.s.* Jan. 16| Tax free “tn ids OF | oF | ww This 
il ' eee ° eee ween ’ ** . a ——— 
¢ Cleveland Bridge & Engineering Th, rf ; Tes ee | ss Gold. |Tons.| Tons. | Ozs. Ozs.| Ozs. a) aon! S paym 
/ Desks Splaning 2.) Be | 2 | -* Lo 1 ee + RE ee £123, 
2 Eastern Telegraph seeccsccccsces 24%* jean, 14) Tax free | . Abosso see eeeeeweeeeeeenees = ae | 7 a 176) a | << pensi 
rma ccc cnc ceeecee. . . | hie | cs j 
sac eal las i] Set san, a) [7 | | eeantiaaee nn aging ee a he been 
Tee ae |. +s ott te Re Ceenenrnrernees sess | 8 EO 4, en —_ 
Falkirk Iron Co. ..........s000+: fe*| se —= _ a ae Lonely Reef ......../+++. bm - ae ae aes $183,700, sm £66,4 
Finlay and Co............+. eeees i Le { | Mexico of El Oro.......... — a ad 650 2,714, Fw 
} Sec <10. .cpenasescubebine SH | oe Tax free : ia 9 a 2 | $86,553 a 
H Do New Ord...........++.s000: ps.) .. — ~ 0 | °° Oriental Cons. (Sept.)...... eae 4561| :. 2 (a) 10,704 €155 
: Fletcher, Son, and Fearnall ....| 5 a Jan. 2! co tax 6 6 Prestea, Block A .......... sai = | 2,845 12,266, 3198 
i Forestal Land Timber, Pref ....| 3 %t \Jan. Rezende ..... wcccccccecess | ra el = a | e115 AL 
eeMBTOWery cssrsseee-ccneree.s| | T%t (Dec. 2) Less tax Mo | Dorm Borde came PP] | dB follo 
/ G. B. Kent and Soms, Cum. Ptg. 5 Se i ce e Re Sieenve Coe cceverecseecees os ne a 2116 (e) 10580 . — 
/ debrough; Mort... 10° Dec. 231 Less tax re ee | | 7 
ee ae 34 Dec. 15) Less tax oe oe Tomboy ... 4 Rhodesian— 5,34 * the c 
Grand Junction Canal ........ o* 3% |Jan. 2) Less tax (alsolg%|of arriears) | Transvaal an Se WE on ™ on 8 silver) a £693 
Greenwich Inlaid Linoleum .... | .. | Tex free 2 | .. Fred ....+.+000+++00000s 14,638, .. | 4,395 (gold) | 31,311 (si ce ) liabi 
! piiinmette 5* |Dec. a Less tax ‘al R Wolbi Grund Junction 7.” 6320, °. | 1,391 |(gold)| 4,859\ (silver) |_- abi 
a mry Gardner and Uo.......... tt Th } i¢ 1 inc m coe T = * - 100s per ounce. 
3 DED. cconcuasencbne aii.) oe . ti orice of £4 188 6d. (c) : 
‘ Howard and Bulicugh iPvunbeimal 6 ps.| .. | Less tax ‘* * (a) Par value. (b) Net a pte cin othe 
Imperial Property en, Pref. > a a . y oe 7 
d International Petroleum. es eeees ee - 3 . ates ~ 
Somes 0. Geen ee me,”| ent | es % 1 Output. Other Notes in Return, pay. 
: James W. Cook and Co., Pref...| 24% Jan — —_ 223 | 224 eee — ~~ 
: Oe re CN. on cocncvssesseses ae ee Tin. = | ‘Tons. | tin. 
Lenk wand Wakeneld Brewer <P ine * “ Bs meee occceccccces ! 41 , Concentrates, ave mee % fine was 
a sand Wakefield Breweries, 1 2 years| to Sept. 30, 1021). s Ex Lands Nigeria |... 30 | as sche 
i ncseesentnosssovesssesseens 2% |@ years om, ee. “eee fh as 
ee aes a . ra = » eee is Kaduna Prospectors ...... a a ab 
Madame Val Smith, Pref. ...... . 4g | “fs - syndicate ........| . 188. 
Millom and Askam Hematite.. 3%, .. | Tax free 5 9 —- renin ro a 39 | Valued £3,617; gross profit, £2,188 reco 
, ee, ee oe 3% ee Less tax Lower Bisichi ............ sat Despatched 48 tons. ee Dec 
/ New Zealand Farmers Go| | 1 | .. | McMigerts Giwoshiicccc:| | ‘* the 
: OCPOTBEVE ..cccccccccscesces Pee i 96 ** g' 50 | Shipped 40 tons. 
» Tro: d Steel..| 34%t | .. | Less tax Zh 2 ~ __gitreapecenstapeengy a x 
Feet nie Soenend Ged... ‘ ee Sean 1153 
Ooms Cee coco 4 Eo 10 | .. | Yarde Kerr ............0- } 7 ‘ — July 
i ali | - iene ees na at otf 
Cuties Motes and Buildings - DUE savcinceecsecssccce | 6.017 ozs silver, av a 
ED os “caswoeduceicl co 4. «we . ** ' 
> opentmmanmaaeen < | [ieee 11s lene... | 2838 | Week ended Oct. 10th. divi 
Phillinenea Marriott... ||| i at ca Less tax 10 10 South African ............ 62,053 ven. Fes.11,200. tran 
Port Sadryn (Argentina) ‘Land. .| te 9-6 Less tax 5 6 Miscellaneous. Rubies valued, Rs.69,000 ; royalties, Re — 
Redpath Brown ...... .......- =— 1 ~ ; eee ri ne Geemaeesinns Seeks v.s-| 9,735 | Zine concentrates and 842 tons 
Rees Roturbo Manufacturing, | MC VOTPOTALION ... 6-644) ’ centrates. 
Preh n nn onsen ee eeeeee sense | go, itor I9Li7» : oi Keeley Silver .............. .. _ | 36,000 ozs silver. lead, 29 ozs silver Cl 
ae — Seneeseneien Ge — = _ & p.s. North Broken Hii eoeeeuse 1,240 | Lead er oe concentrates (47% Ii 
ic MBAS. .ccceceeccces pl ae oe Less © PS). > ton > ~ 
RioClairo Railway & tnvestment SHI). 2” 5; 5 Fine, 6% lead, 7 ozs silver per to a sior 
Royal Brewe y, Brentford, Pref. | ++ | Less a esemmnnaionecntenesieer meneame ae naa ES aan Oo 4 production for alia 
Scottish American Prost 5 < — “i Less aa | = Burma Convonarion, Soyer ue toad profession, 2,922 tons 
Second Investors’ Morten } ‘| | . the month of November, 3,899 tons ; 
Wel Seemhasececenscancect 8t *e oe ' 


will 
refined silver production, approxmimately, 364,850 ounces. 
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Reports and Notices, 


The State of Bahia South-Western Railway Company, Limited, 
has received a cable reporting serious floods in the Ilheos district of 
Bahia, causing the destruction of a bridge near Ilheos and the inter- 
ruption of traffic on the line. 

Mr E. C. Grenfell has been elected chairman of the Indemnity 
Mutual Marine Assurance Company, in place of the late Right Hon. 
Fredk. Huth Jackson. — 

Mr E. W. Packer, Bristol, has been elected as from February 1, 
1922, a director of Spillers Grain Company, Limited, one of the 
Associated Companies of Spillers Milling and Associated Industries, 
Limited. a 

Messrs John K. Gilliat and Co., and Messrs Wm. Le Lacheur and 
Son, beg to announce that their firms have been amalgamated as from 
December 12, 1921, by the formation of a private limited liability 
company under the style of John K. Gilliat and Co., Limited. The 
business will be carried on at 7 Crosby square, London, E.C. 3. 
under the same management as heretofore. 





BANKS. 


COMMERCIAL BANK OF SCOTLAND,.—The report for year ended 
October 31, 1921, Shows a net profit for the year of 4£341,896, to 
which is added £52,171, making £394,067 available. The dividend 
on the ‘tA’? shares is 14 per cent. and bonus of 1 per cent., and the 
dividend on the ‘' B'’ shares is to per cent. These dividends absorb 
£166,250. Reserve is strengthened to the extent of £125,000. 
Officers’ retiring allowances fund is credited with £25,000, while 
{20,000 is applied in reduction of the cost of the bank's properties, 
leaving £57,818 to be carried forward. All the investments of the 
bank are valued in the balance-sheet at or under the prices ruling at 
October 31st last. 


THE FARMERS’ LOAN AND TRUST COMPANY.—Statement of 
November 15, 1921 :— 











ASSETS. § LIABILITIES, ¢ 

OS... ceiihaien adnan «awn SEATON | Wemeebts q.oncccesccvccsescece 133,939,871 
U.S. Government bonds, &c. .. 28,903,997 | Accrued interest and reserved 
Bills purchased .........0.0+: 22,018,687 | for taxes, dividend, &c..... 2,336,304 
End i caka debuts Gia 27,467,243 | Domestic and foreign ac 
THRO TANG 20050 cosssescoceps 18,255,464 | ceptances ..........c.0e06 1,279,675 
Accrued interest ............ 849,485 | Capital stock.............. .. 5,000,000 
Bonds and stocks ............ 19,628,855 | Surplus and undivided profits 12,641,245 
Bonds and mortgages ........ 1,413,885 | 
NS ee 1,168,341 | 
I eer 3,000,000 | 
Due from foreign branches .. 5,352,089 | 

155,197,959 | 155,197,095 


NATIONAL BANK OF SCOTLAND.—After providing for all bad and 
doubtful debts, the net profit for the year ended November 1, 1921, 
amounts to £285,458, to which there falls to be added the balance 
brought forward from last year, £64,203, making together £349,661. 
This amount it has been resolved to apply as under, viz. :—To the 
payment of a dividend at the rate of 16 per cent. per annum, 
£123,200; to the heritable property account, £20,000 ; to the officers’ 
pension fund, {25,000 ; to the bank's annuity fund, £15,000; to the 
reserve fund, £100,000; and to carry forward to next year, £66,461. 
All depreciation in the value of the investments held by the bank has 
been provided for. The bank’s reserve fund is now /1,100,000, 
exclusive of {123,200 set aside to meet the dfvidend now declared and 
£66,460 16s 2d carried forward. 


MISCELLANEOUS. 


ALBY UNITED CARBIDE FACTORIES —The directors report as 
follows :—The total debit balance on profit and loss accounts of the 
whole group amounted at December 31, 1920, to about £500,000, 
and almost every asset was pledged to creditors. The liabilities of 
the company for loans from bankers, &c., amounted at that date to 
£693,613 13s 4d, not including guarantees. These, as well as other 
liabilities, have since been reduced by the sale of the shares in the 
St Helen's Colliery and Brickworks Company, as well as certain 
other assets. After careful consideration of the present financial 
position, your directors regret to report that, in their opinion, on a 
forced liquidation, the balance of the assets will not be sufficient to 
pay the creditors in full. The board regret that the credit of the 
company had already sunk so low when they assumed office that it 
Was not possible for them to put forward an attractive independent 
scheme of reconstruction, and that the only course open to them was 
‘o seek an advantageous amalgamation with other interests, The 
board state that they, therefore, have now no alternative but to 
recommend liquidation, and at the extraordinary general meeting on 

ecember 22, 1921, a resolution that the company be wound up by 
the Court will be proposed. 


JOHN I. THORNYCROFT AND CO,—The report for the year ended 

uly 31, 1921, shows a net profit, after payment of debenture interest, 
of £60,708, which, with £53,170 brought forward, makes £113,878 
available, Preference dividend absorbs £11,880, and preferred 
Ordinary dividend of 74 per cent. amounts to £18,750. The ordinary 
dividend of 7} per cent. absorbs £22,500. The sumof £5,000 is 
transferred to reserve, and £55,748 is carried forward. 


MINES. 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED. 
~+tisannounced that this company is now exempt from the provi- 
‘ions of the Transvaal Estate Duty Act, 1909, and executors and 
wil aerators of shareholders who died on or since January 6, 1921, 
vill not be required to obtain certificates under the Act. 


ANALYSIS OF BALANCE-SHEETS. 


ANGLO-.PERSIAN OIL COMPANY, LIMITED. 
March 31, 1921. 


LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or D 
Ord. sh : . . . 
-Shares .... 6,075,000 .. a Pure hase-price 


o- 
8% cum. pref. .. 5,000,000 .. of concession, 


9% cum. Pref. .. 1,629,484 .. +1,629,484 shares in sun- 
5% deb. stock .. 4,875,000 .. — 125,000) dry cos., &c. . 12,012,894 .. + 4,235,153 
Int. accrued deb. Advances to asso- 

stock eeeecens 60,938 .. — 1,562 ciated cos..... 4,AA2,384 .. +1,364,653 
Deposits by asso- Refinery, &c..... 3,862,073 .. +1,€47,073 
_ clated cos..... 3,482,223 .. +3,136,903 Stocks of stores, 
Sundry creditors 2,143,223 .. — 25,118 ; ee 1,284,908 .. + 709,74] 


Employees’ pen- Stocks of crude 





sion fund acct. 319,209 .. + 176,895 Gites oxctaes 424,465 .. + 243,047 
Persian Gov'mn't Sundry debtors 4,792,296 .. + 1,539,371 
balance of esti- rere 716,309 .. — 66,052 
mated royalty.. - — 111,493 Investments in 
Share premium Govt. stocks .. 1,948,640 .. — 437,950 
account ...... 185,000 .. “i British Treasury 
Reserves........ 2,500,000 .. + 685,000 bills .......... — 1,944,986 
Profit and loss .. 3,113,792 .. + 1,324,951 
WE i ccees 29,383,869 .. + 6,690,060 Total ....29,383,869 .. +6,699,050 


HARRODS (BUENOS AIRES), LIMITED. 
August 31, 1921. 
LIABILITIES. | ASSETS. 
Amount, Inc. or Dec. | Amount. Inc. or Dec. 





























3 £ £ 
8% cum. pref., £1 2,350,000 .. +1,750,000| Properties ...... 1,366,741 .. + 394,545 
10% ord. shares, | Fixtures, &c..... 408,205 .. + 232,697 
eee 3,993,968 .. + 68,501; Shares in So- 
Def. sbares, 1s.. 12,000 .. i | ciedad Anonima 132,250... + 13.890 
Mortgages ...... 68,968 .. — 11,349] Shares in South 
Sundry creditors 231,726 .. + 10,569; American St’res 3,226,650 .. + 24,812 
Loan from | Preference issue 
bankers ...... we «» — 301,49} expenses...... 140,853 .. + 140,853 
Balance to credit er 1,077,706 .. + 271,241 
_of deferr’d shs. 13,486 .. + 13,486| Sundrydebtors.. 100,993... + 15,980 
Unclaimed divi- Treasury bills .. 94,386... + 4,376 
on, 3,746 .. + oo a 186,946 .. + 88,527 
Reserve ........ 51,781 .. + 51,781) Dividends re- 
Profitand loss.. 63,169 .. — 493,647} ceivable ...... 55,114 .. — 246,350 
ON ccccce 6,788,844 .. +1,090,571 eT 6,788,844 .. +1,090,57] 
THE PARENT TYRE COMPANY, LIMITED. 
August 31, 1921. 
LIABILITIES, | ASSETS. 
Inc. or Dec. Inc. or De 
£ &£ } £ £ 
5% pref. shares .. 994,990 .. ions | Investments, &c... 2,542,904 .. + 327,81 
8 % ord. shares.... 624,996 .. a, ees 19.996 .. + 8, 
Def. shares........ 499,963 .. ‘ Interest and divs. 
Unclaimed interest 9,388 .. + 79| accrued to date 77,322... + 77,322 
Sundry creditors .. 5,154... + 1,822) Sundry debtors .. 3,179 .. + 3,179 
Capital reserve.... 352,580 .. +352,580| Furniture, &..... 4,564 .. + 4,561 
Profit and loss .... 160,894 .. + 66,588 
Nv ncacues 2,647,965 .. +421,069| Wale -cassenes 2,647,965 .. +421,069 
VICKERS, LIMITED. 
December 31, 1920, 
LIABILITIES, Compared | ASSETS Compared 
with Dec. ‘ with Dee 
31, 1919. 31, 1919. 
£ £ £ z 
Ord. shares, £1 12,315,483 .. + 3,935 Land, b’ildings, 
5% cum. prf., £1 6,862,943 .. + 41,303 machinery, 
5% pref.,£1.... 750,000 .. ee tools, plant, ; = 
5% pref. stock 750,000 .. oe Gown decenas 7,570,660 .. + 256,565 
4% deb. stock.. 1,252,973 .. so Interest on sub- ; 
7% notes ...... 1,499,790 .. + 1,499,790 __sidiary cos... 18,076,591 .. + 840,075 
Int. accrued .. 17,413 .. + 17,413 | Marketable se- ot 
Creditors...... 7,385,693 .. — 5,699,169 curities...... 380,081 .. — 352,667 
Reserve accts. 6,495,871 .. — 173,288 Stocks ........ 3,481,572 .. — 430,113 
Profit and loss 991,639... + 145,274 Sundry book 
debts owing 
ee 8,112,512 .. — 1,847,032 
Cash and bills 700,388 .. — 2,661,570 
Total ....38,321,804 .. — 4,194,742 | Total .... 38,321,804 .. + 4,194,742 
WALL PAPER MANUFACTURERS, LIMITED. 
Angust 31, 1921. 
LIABILITIES. ASSETS. ; 
Amount. Inc.or Dec. Amount. Iac or Dec. 
£ : £ £ 
Pref.shares .... 1,154,369 .. Capital expendi- 
Ord. shares...... 1,282,071 .. ee ture on land, 
Deferred shares 1,923,013 .. ‘a bldgs., plant, 
4% deb. stock.... 1,028,445 .. as | machinery, and a 
Creditors........ 1,370,860 .. + 53,872 goodwill ...... 3,400,038 .. — 174,225 
Bank overdrafts rd .. — 2121,666| Investments .... 700,609 .. — 198,499 
Pita teivee<us 4,118 .. — 420 Stock-in-trade .. 1,167,815 .. — 669,031 
Profit on p’rechase | Debtors .......- 783,639 .. — 207,521 
and cancellatn. Insurance ....., 18,229 .. + 2,074 
of deb. stock .. T78 .. ea Bills receivable.. 68,066 .. — 168,066 
Contingencies i Tas cccsdectee 75,048 .. + _ 72,655 
tacos os .. — 35,000| Profitand loss .. 557,203 .. + 557,203 
Profit and loss .. oe .- — 592,214 | 
SOM isc vcicce 6,770,647 .. — 785,428. Wea cceces 6,770,647 .. — 785,428 











Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Generally mild and open weather has prevailed during the 
past week, which has facilitated the completion of sowings. Field 
work is well forward, and in most districts wheat and oats are up 
and looking well. In the South-Eastern counties a large area has 
been laid under oats and barley. Offerings of native wheat wer: 
on a larger scale both here and at the chief provincial centres, and 
with a falling off in demand prices disclosed slight weakness. Suit 


——————— 


able milling samples range from 47s to 498, with inferior down to 


408 per 504 Ibs, free on rail. Imported grades quieter, and rates 
eased in sympathy with reduced offers on c.i.f. terms. No. 1 


ay 


AEN NE DONE MRE a PO ea 


te ae eal hoi MN tila HS le. ¥ 8 


aie +e a ARE 


a 


ented Nga ec as 


Oe, Aa ONE yg! 8 


el Bceedrt Aiane 





rd 
: 
i 
; 
& 
4 
| 
/ 
na 


Saal a ee oe aa eS 
Cate ray ee e 


ee ketone 9 





1092 THE ECONOMIST. December 17, 1991 
scenes A 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





ee LLL LL LL 








—_ ’ Net | a eas 
| Profit | Appropriation. | Corres 
Sains] fe [Apogee] PE ec te 
Period from ay- . . | 
Company. Ending. | Last ment of oo | Dividend. oy Balance | _— 
| ‘Account. _e | bution. | Prefce. Ordinary. Deprecia- | Forward | Pa I oe 
\Interest. _|Amount.|Amount.| Rate. _ — = ae dt hoc 
Banks. | | £ | £ £ £ | £ , a i £ | 72 | z 
Commercial Bank of Scotland ..../ Oct. 31 | 62,171 341, 594,067, ee | 166,250 i 10B }| 170,000, 57,817, 302,039 _ 
don and River Plate ......+.+. | Sept.30 | 318,140, 404,184) 722,324) «+ | 244,800 12 160,000; 317,524 474815 15 
Gnieun) Bank of Seotiand seccecee| Nov. 1 | 64,205 285,458) 349,661) ~- | 123,200) 16 | 160,000 66,461; 295.310 6 
Breweries. 
Arnold Perrett and Co. .....see0+: | Sept.30 | 9,884 23,608) 33,492! 8,400 9,000 15 | ae 10,092; 32,794 2 
Leeds and Wakefield......... MIEN Sept.30 | 3,829] 10,113) 13,942) (a)9,000 iden. an oa. 
Oflilers’ .ccccecccccccccces veseee| Sept.30 | 44,550} 15,462 60,012) 2400 6,000 10} | é | 61,612; 18397 15) 
Showell’s ....ccccsece poeseeunsens | Oct. 1 15,052} 28,190 43,242) 13,800 12000 15 | 5,000, 12,442; 41614 25 
Stretton’s Derby...........++0+0++| Sept. 30 48,491; 46,911 95,402) 12600 15000 15 | 10,000, 57,802, 34359 15 
Yates’s Castle .....cccesseccercees| Sept. 30 24,999} 26,454 51,453. 7,500 .. | eo 


a 43,953! 27,008 
Financial, Land, &c. 


| { i | | 
Argentine Southern Land ...... .» June 30 30,11 33,463, 63,575) .. | 25,000 5 a | 38,575) 94.134 124 
Investors’ Mortgage Security ......| Sept. 30 14,253; 74,771, 89,024) 21,000 33,600) 12 18,576 15,5948 73,744 12 
Port Madryn (Argentina).........., June30 | 13,990} 8312 22,302 | 6,125 5 16,177 7510 6 


Second Investors’ Mortgage Security Sept.30 | 4,165, 19,688, 23,833) 8400 7,840 7 "2971; 4,622) 16.2476 
Iron, Coal, and Steel. i 


| s 
John I, Thornycroft and Co, ......| July 31 53,170; 60,708 113,878 | 11,880, { 18,750,d74P£.0r)| 5,000) 55,748| 108,747 1OPE.01 




















| ( 22,500, 740rd. |} {130rd, 
Millom and Askam Hematite Iron..| Sept. 30 12,124, 79,584) 91,708) 25,000, 37,000) St | oe | 29,708] 145623 9 
Richard Thomas and Co. ........-.| Sept.30 | 221,340) 282,975) 504,315) 229,858 54,854) 23 | oe 219,603' 492,580 12 
Vickers ....sseesesseeee seseeees, Dec. 31 | 846,364) 541,261)1,387,625| 395,985 .. | «. | os 991,639 |4,495,726(g) 11d 
Motor and Cycle. | 
C. A. Vandervell and Co. ...eses- Mar. 31 140,498! Dr 251,280 Dr 110,782): by wef «> | ee {Dr 75,009 Dr58,282 | 106,206 leita 
D, Napier and Son.........0 sees) Sept.30 | Dr49,574) 79,099! 29,525 22,500 oo oe o* 7.025 |Dr59,541 
Oil. 
Anglo-Persian ........ cosccoocccse! Mae, St 910,978|3,037,814)3,948,792 400,0001,215,000 20 | 685,000|1,648,792 2,378,313 20 
Trinidad Leaseholds .......+esee++| June 30 42,913, 151,484 194,397, .. 2 a 22,500) 171,897) oe 
Rubber, &c. | | 
Abaco (Selangor) .....e.eseeee0+-, Mar. 31 5,468\Dr 3,636, 1,832) .. oo | «e oe 1,832 5,096 .. 
ASADAN 0... sessssseceeeseeseeees July 31 | 20,759\Dr 9,742) 11,017) .. iw fw - 11,017, 29,224 10 
Broome (Selangor)...ccesccesseees | June 30 6,619'Dr10,038 Dr 3,419 | ee . | os OE ee Dr 3,419) 13,500 7% 
Central Sumatra........eeeeees+e+, June 30 -» {Dr 8,132|Dr 8,132). a oa ee Dr 8,192; 5,529 .. 
Tandjong eeeee peveseconceoesccccel June 30 16,307 Dr30,90$\ Dr 14,602 ee ee ee ee Dr14,602 | 40,887 10 
. Shops and Stores. | 
Finlay and Co. ..... pawescenoncees ae 1,361} 25,493) 26,854) 747 = 8,612) 124(1) | 15, 2,495, 41,262 124+ 
Harrods (Buenos Aires) ..........| Aug. 31 102,885 102,885 63,931 - - | 22,090' 16,864 | 577,676) sop De 
South American Stores (Gath and) : : 1115 Ord. 
ee July 31 | 6,966, 41,813 48,779 24,000 45,000 3 (Dr 30,0% 9,779) 446,980 175 Det. 
Trust. | 
NIN dir cencabcbnsccwnnes ; Sept,30 | 2,406, 25,839 28245, .. | .. .. | 95,731) 2514) 55,855). 
Northern American .......... sees| Nov. 1 68,402 74,154 142,556 16800 39,200 14 | 11,500; 75,056) 75,688 13 
__ Other Companies. | 
British Motor Cab....cccccccccess | Mar.31 [Dr 490,572|Dr29,407\Dr 519,°79) ii np he ae Dr 519,979 Dr 2754) a 
General Billposting ............+- | Sept. 30 15, 9.648) 9,663, 1,661 3,351 6 | es 4651' 6100 5 
Idris and Co....... St kdb dennis .-| Oct. 31 3,767, 6705; 10,472, 7,300 .. | of | Sia] 37m 
New Pegamoid ........ eeenueen -| Aug. 31 2,608 Drs 1,682\D 79,079 oe oe os \Dr 31,900 Dr48,074 18,461, ah 
PE IUD cavavdscescecteusoes | Aug. 31 2,314 83,470) 85,784 gs 69,824 any de | 15,960| 182,948 | 33h Di 
Tobacco Co. of Rhodesia and S. Africa} June 30 12,034, 8,581) 20,615, — 1% 8,000, 5,000| .. \ae"ou 
Wall Paper Manufacturers ......| Aug. 31 | 181,054)py 929,245| pr 738,191! (k)28,859, «» | ee — |Dr 209,587|Dr 557,.03| 652.976 fay DE. 
Waterlow and Sons .........+..+.| Sept.30 | 58,761| 240,565! 299,326), 56,700 86,250 12% | 60,000, 96,376) 228,825, 14 
(a) Including arrears. (1) 5 % free of tax. (g) Vickers. Net profit for 4 years. | (k) Wallpaper Manufacturers.—Preference 


dividend for half-year ended Feb. 28, 1921. 


Northern Manitoba, ex ship, quoted sss per 480 Ibs, No. 2 hard 
winter landed 54s, and Australian ditto, 53s per 496 Ibs. In the 
——— _ §3 

forward cargo market business was on a limited scale, and confined 


to one or two steamers of Australian afloat, and December ship- | evidence rates moved in a downward direction. Cargoes of ' 

ment at 525 6d to 52s to Italy. Visible supplies in North America | Plata arrived sold at 34s 1}d, and ditto on passage 345 7, bee 
are maintained by good receipts, chiefly in Canada. The quantity | Continent. Oats in less request, and values tended against holder: 

es however, shows a falling off, while Port stocks have | English ranges from 2gs to 348 per 336 Ibs, free on rail. Importe’ 
ae owing to lighter arrivals. Yields of new crops in | irregular. Plate f.a.q. quoted 27s 3d, ditto clipped 27s gd, No. 2 
ee pcg aang Commonwealth are somewhat erratic and dis- | Canada Western (old) 32s, and No. 3 ditto 31s, Chilian woway 5° 
era a ke Indian prospects remain favourable, while | all per 320 Ibs. Oatmeal ruled steady with a fair inquiry. Engh 
ae ms - ~ States South-West mark an improvement | all cuts quoted £20 to £21, ordinary Scottish £19 105 . ” 
ee ray Fiour continues in quiet request, and prices | American £18 10s to £19, English rolled oats £22 % £23, as 
ee ee 7 a per sack for home milled qualities. London | flaked oats £24 to £25, all per ton. Beans steady, but - . 
es gt __ now stands at 47s, town households 45s, | quieter. English springs quoted 54s to 58s, winters 495 ey” [4 
— °, of ng ~ straight run 435 per sack, delivered London | 532 Ibs. Imported dull. Peas also quieter. English Maples }y 
ie aa 5 coumtry straights 378 to 398, free on rail | 68s, Duns sos to 53s per 504 Ibs. Of imported, New ee oe 
— -~ es mported also dull and tendency weaker. | quoted 21s to 24s, and Dutch blue 22s to 26s per cwt landed. Hom 
eee ae pe: - 46s, Straights 438, Kansas top | ward freight markets generally steady, with moderate charters at 
oe ee ~ — ian 428 6d to 43s, all per 280 | heavy grain. From the River Plate prompt loading now ro | 
eee ae is = terms, Canadian patents, December | 32s 6d, January 30s, and new season’s loading fixed at Tae 
ae = ae a 0c to 438, straights 40s, Kansas patents | upper ports to U.K./Continent, with full options. North ae 
te — aes crop January-February 35s per 280 Ibs. | Range ports to U.K. was done at 4s per quarter prompt, 14° ro} 
ae dee ete easier. Broad bran £10, ordinary | per too tbs to Antwerp/Hamburg range December, and ‘xtra 
ported. fancy Plate middliens £10 58 to £10 10s ex mill. Of im- | quarter West Italy February, option Adriatic at 3d quarter as 
ship. Barley dull and ae £11 108, and pollards £9 per ton ex | India quiet but fairly steady. Bombay on dead weight Pt atts 
een: me f es tend in buyers favour. English malt- | done at 20s 6d, and January 21s 6d to U.K. Continent. nes 
sos On unaes aot —s om 458 to 70s, and grinding descriptions | inactive and nominally unaltered. A fair amount of chartering | o 

4° 0s tree on rail. Imported easier for feed sorts | taken place in new season’s wheat from Australia on the basis 


Californi . Me S one ‘ 
3238, fae 38s to 52s per 448 Ibs. No. 4 Canada Western | sos South Australia/Victoria, 51s 3d Sydney to U.K. /Continet 
all landed per /aoaien options at 35s one, 36s 3d two ports of discharge. ~~ 


_ 400 Ibs. Maize quiet and easier. Yellow La Plata quoted 34s " 
yellow round African 358, white flat ditto 34s, all landed terms. °* 
| the forward market a quieter tone ensued, and with sellers more " 


2gs 6d, and American feed 29s, 


————— ate aia 
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December 17, 1921.) 


African maize quiet at about 30s to 31s 3d December-January home. 
Danube dull, and reports from Braila and Galatz state that naviga- 
tion is now closed owing to frost. Other markets remain without 
new feature. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


| 1921-1922. 1920-1921. 1919-192. 1918-1919 





Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 

1 week to December 10 .......eeeeseee-) 492,306 | 227,892 | _ 337,403 310,485 

14 weeks to December 10...............-| 6,296,588 | 5,889,276 | 3,724,518 | 4.598.359 
leubineiek heck eo 


Average price of English wheat per s da s8djisd s da 
QUATICT. ..ccccercceseresecsesssscessers 46 8 | 88 5 ' 72 6 72 3 
= per owt ...... socccescccercececseess, 10108!) 20 74!) 161) 16 10 


Ce SS 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1917 to 1920 :— 





QUANTITIES SOLD. AVERAGE Prices, 


| fae Sa) 
Wheat. Barley.  — Oats, Wheat. | Barley. | Oats. 





192. | qrs bsh qrs beh! qrs bsh| « a 8da@| sa 
Dec, 3 ..+e--| 90385 7 136,870 7 | 26,885 4 46 3 48 4 | 28 0 
10 cece 114,871 3 113,770 4 | 23,976 7 46 8 47 2 | 2 6 
1917 ated 94,063 7 107,004 4 | 22563 5-| Ml 2/| 58 0/| 436 
1918 ....s0000-, 723448 7 94,878 1 | 12819 0 | 72 3 | 627 51 4 
1919 .......06., 78,727 4 115,131 6 | 13,605 5 | 72 6 105 2 56 9 
2920 ...eee000-, 53174 7 (120,410 6 | 12820 6 | 8 5 | 7 3 | 43 7 
IRON, STEEL, AND COAL. 
Our Glasgow correspondent (writing on Thursday) says :—A 


rather more active tone has obtained this week in industrial 
circles, due not so much to the booking of new business as to the 
concentration of effort on the clearing off of contracts in hand. 
This is common at this season of the year to most steel and iron 
branches, but particularly to shipbuilding and engineering, and 
invariably leads to a substantial volume of work passing through 
the various shops and yards. Properly speaking, there is not a 
big volume of work at this time in sight to handle, but such as is 
is being attacked vigorously, and the end of the month figures 
will, without question, reflect an improvement on those that have 
of late been disclosed ; and that in probably all constructive depart- 
ments. In normal times it would give cause for satisfaction, say, in 
shipbuilding, that the tonnage launched was higher than that put 
into the water for preceding months, for thereby room was pro- 
vided for proceeding with new undertakings. But presently there 
are no means of filing up the vacancies which launches leave be- 
hind, and the greater the pressure of deliveries the nearer comes 
the stage when there will only be bare poles to greet the eye on the 
upper and lower reaches of the Clyde—a prospect that is lament- 
aly close at hand. It may be that sooner than expected, shippers 
vill come along and place instructions for new craft, but meantime 
they are confining their interest to promises of good times to come, 
and to the old, stale, advice of living and getting corn. Opinion 
differs a bit as to the fact, but the story goes that in the past 
fortnight two or, at most, four orders for steamers have been en- 
trusted to builders in the Clyde area. That’s a poor showing, yet 
it 1s not unsatisfactory in existing circumstances, the financial 
side of them especially. Authorities argue that the immediate 
tuture movement depends largely on the course of prices for 
material, meaning, it is needless to remark, their downward course. 
And it has been very sharp of late. Ship plates are still called £10 10s 
a ton, and angles £10, but prompt business can be done the turn 
lower. At these rates steelmakers declare money is being lost on 
‘roduction, and that they cannot face further ‘‘ cuts ’’ unless costs 
are sensibly lowered, and that labour declines at the moment to 
face. Under the influence of the cleaning-up policy already re- 
ferred to, a number of rolling mills have been put in operation at 
different establishments, and at one or two places, notably Mossend, 
they are going full strength, which possibly will be maintained 
till the end of the month. The subsequent state will depend not a 
little on how export trade develops. It is looking more hopeful 
in relation to India, Australia, and the East generally. Lord 
‘Nvernairn has been pointing out that now that naval construction 
Seems going by the board, steelmakers must strike out in other 
lines, so that their productions may be utilised, and it goes that 
his firm (Beardmores) is proceeding with the setting up of a 
arge Bessemer heavy rail plant, for the output of which markets 
lie both at home and abroad. But after all is said and recognised, 
‘t remains that position and conditions in the steel trade are far 
from being what could be desired. <A very favourable factor, one 
that will work to the advantage of general engineers, machinery 
uilders, and others in related connections, js the pronounced 
+ “sing off for Continental competition in steel half-products, and in 
“sser measure in finished material. There is no improvement to 
ote in the Scotch pig-iron situation. Other three furnaces have 
— Snaeh down this week, leaving only nine blowing, and 
oa ou on hematite. Scotch foundry irons are quoted £6 to 
ao. ay; ad, and even less money, it is said, would be taken for a 
ees There are no stocks in sight, and it is hard to see how 

““mand, if it were to arise in bulk, could be met. In all manu- 
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COMPANY ANNOUNCEMENT, 





ENDING THE 
CONSUMERS’ 
STRIKE 





IMPORTANT MOVE MADE BY 
SHEFFIELD COMPANY TO PROVIDE 
INEXPENSIVE CUTLERY AND 
HARDWARE. 


One of the most practical moves yet made for bringing 
to an end the *“* Consumers’ Strike,” and thus getting 
the retail trade started again, is the establishment by 
Sheffield Steel Products, Ltd., of a chain of multiple 
retail shops throughout the country. This firm is an 
amalgamation of a group of the oldest and most 
important manufacturers of cutlery, tools and hardware 
in the Midlands. Its immense organisation, and the 
consequent economy possible in production enables 
it to sell to retailers at a price which, allowing them 
a reasonable profit, would permit these British-made 
goods to compete successfully with any foreign articles 
of similar quality. 


RETAILERS’ PRICES TOO HIGH. 


The Company have found, however, that the majority 
of retailers, instead of passing a proper share of these 
economies on to the public, are either taking an average 
profit of from 100 to 150 per cent., or else are pushing 
foreign goods of inferior quality at even more exorbitant 
prices. They have decided, therefore, to open their own 
retail shops, which will be operated by a subsidiary 
organisation known as Sheffield Steel Products (Stores), 
Ltd. These stores, by purchasing direct at specially 
advantageous prices from the parent company, will be 
able to supply the British market at a very considerably 
lower average than is now ruling. 


Within the next few weeks some 25 or 30 of the new 
stores will be open for business in London and other 
parts of the country. Cutlery will be one of the leading 
lines stocked, and there will be shown a wide range of 
table and pocket knives, trade cutlery, scissors, shears, 
and razors. A variety of electro-plated tableware of 
serviceable quality and handsome design will be a 
second speciality, and the stock will include an assort- 
ment of fitted cutlery cabinets, ranging from an excellent 
but inexpensive ‘‘ Cottage Parcel” of 43 pieces, priced 
at 44 shillings, up to a very elaborate one costing 90 
guineas. Apart from the general reduction in prices of 
all these articles which will be effected, one of the 
greatest boons to the housewife from the scheme will be 
the bringing of stainless cutlery within reach of practi- 
cally every purse. 


A REVOLUTION IN HOUSEKEEPING. 


In the near future, it is designed to stock articles 
made of stainless iron, important patents held by the 
parent company now enabling them to produce this 
wonderful new metal at a low cost which virtually puts 
them beyond the reach of any competitor. Articles 
such as door handles, knockers, fingerplates, stair rods, 
fenders, fireirons, grates, stoves and all sorts of kitchen 
and bathroom fittings will be made of the new metal. 
These articles will not only be rust-proof, but unlike 
similar objects made of copper, brass, nickel and silver, 
they will neither stain nor tarnish. The saving in 
labour which will be effected by their use is expected to 
bring about little short of a revolution in housekeeping 
methods. 
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+ branches a fair turnover is proceeding, bearing in mind | something of a scramble for tops, but spinners are carrying ye. 
~ ae, stants are running ale re than half time, and very | light stocks, and even under existing conditions the combs a a hae 
the fact that few places are aa ae . ate an nearce ww »d ‘ for tops ot Busin 
many are not running at all. The feature of th week has been | urable to keep pace with the - mand “ to} +m Piece goods neful fet 
Haly dai at se 5S . . . > «} , © M7 Wing rT) NCcV a 1Ti¢ eT , ime | é iu . 
. spurt in coal exports. Demand has been active from trade shows an improving tendency, an me Orms look for ay : r 
« spul in « ‘} ; ¢ ling deman he ez , < : of ea) n a 10! 
West. Italy, France, and Scandinavia—all northern Euro- | expanding den and in the early months of next year. a 
' eo a ) . velop e4 
pean countries—whi h seem at last to have got rid of the rs 
large American stocks which they accumulated against our last ; : tistics } 
bie. miners’ strike. All the leading shipment ports are daily COLONIAL WOOL, n tra 
crowded with from so to occasionally 60 boats loading fuel, and a ‘FROM A CORRESPONDENT.) wer valu 
siric ppl presently wer outputs to the close of the ; : : 
Inquirit Ss lor suppues presently ¢ ; i The fir =r ‘oleman stree st week has had a 1 ¢ dan itt 
vear. and in some cases till the end of January. Prices have The firm finish in Coleman treet last week has hi icial a 
stiffer 1 bit. but in sensible and informed quarters it 1s effect upoa merino values everywhere, and cable 7 ws t und fr r the - 
— 5 ™ nee ee . , : 1 ST , ‘ . > < e ‘elu or nnd ¢ ' ¢ } nted a 
realise j t! it ihe re very 1n trade being experienced 1s the result Australia clearly indicates ( - a. - c - en What he { nted 2 
of our comparatively low price and that if the improvement | pened is very muc h as we expected, and we frankly say that r c 
is to | sintained and confirmed then low quotations must hold | would take very littl renewed buy ing of tops and yarnt € prices has 
‘ bial i aiid padal 4 : + 1, f > ¢ ’ - . 
the field for a season. There is room for a big expansion in mining |] again Dack 1n the neighbourhood of q3 fOr iy. th +S tops Th nrred 
: ; } a fl recent downward tendency was very largely t it = 
operat) all over Scotland, ail hake 
strong desire on the part of spinners and manuf urers to see w nd ha 
2 ; : selling on a basis of 3s 3d for 64’s tops, but aon ; never fell a ( 
Our Middlesbro’ correspondent’s report, dated December 15th, | vireo near such a level, though it is easy to understand that if t 
is as follows :—Pig-iron: There is littlke change in the outh had done so a strong inducement would have been offered to wh 
Hopes of a gradual improvement early next year are prevalent. | 1, buyers of piece goods to place considerable orders. To bring 
ur ? — e furnarec } . recently re-startec ‘re. but ; : 
Four more he _ furnaces have been recently re-start ‘a = this about was really the ultimate end in view, but apparent 
Scotch makers have | ou - , e mos ; 
we ees ee ee oe hematite furnaces. =o sumption is still of such an order that buyers can absorb 
healthy sign is the stoppage of the import of foreign iron. Quot offerings, and we expect prices at Hull to be on a full | “ 
r) tre I< ollo ee " ‘ lans - nic. S o_" . . 
es Ene O85 llows :—No. 3 Cleveland G.M.b. pig-iron, toos per the close of London rates. <A very large number cof Fren 
ton; East Coast mixed numbers hematite, ross per ton. Manufac- have been in Hull all this week—presumably for a definit sail 
"res i an orke are w cing only ry : - 7 pee si fiaw Cott 
tured iron and steel: Steel works are _— ng only ; very — One cannot really speak of any wool scarcity, even in 1 aes 7 
mi ntiv is Sg stiv Dusiness st t $ om . ‘ 4 
mittently. Age nae "1 “i — cont Sp pram : - Ai as already indicated, the measure of consumption appears to be such Eey 
( 3: steel ship angles Oo: ‘ Ss f12 10S: S : . ’arns—32 
£10 108; 1 ship angles, £10; iron bars, £12 10s; steel rai that as fast as this description comes on to the market, it is read Yarns - 
/.10 tos net Iron ore: Although 27s is quoted nominally for best absorbed 60" 
. : . . AUSULDEU. — 
Rubio, there is no business doing at this figure. : 
Ihe piece section of the industry always d rves a fa 2-in. Prin 
nsideration, for upon the prosperity of this hangs t} sperl 20in, Shir 
1. ft 29 : 7 ao ie ne ae - aries ay e one : : 06 : 
Our Shetheld corresp ndent writes :—Trade in various industries | of the wool market. The experience of the past yea reg ‘ sain, ditt 
is still @windling in volume, and people have ceased as far as | the liquidation of stocks of manufactured goods made at high prices 9-in, ditt 
possible to buy for the present year. The proportion of plant in | has been nothing short of disastrous. Fortunes, which seemed t 
operation has never been so small. Notwithstanding the extreme | made without effort. have been lost quite as easily. but tl 
stagnation at the moment, things are shaping for an early lMmprove the vear is approaching with the eld stocks very 
: 
ment, especially in heavy iron and steel, and a number of pig-iron | | here are stil! cases, however, in which the manufacturers 
and steel furnaces are being got ready for re-starting because of an | ganehter their stocks bv a epting such low prices < 
expected resumption « f buying. British prices of iron and steel paid during the last 12 month The spectacle of 
being now in line with foreign, consumers here are practically cer- accepted for cloths at which they could not be replaced 
tain to get their supplies from home sources as soon as stocks a most unpleasant one, and alth ns the cheap sellir has 
foreign material become exhausted. These, however, are consider- | prompted by a desire to provide liquid capital, the selling g on 
able, no less than 100,000 tons of basic and foundry pig having been | potany cloths—often at 1s to 3s per vard less than product Feyp' 
imported last month. Prices of steel in all sorts of forms, as well —has had in it distinctly suicidal tendencies. Manufacturi Yarns—<i 
as finished tools, continue to be reduced, and should now tempt con- tending to purchase botany varns to-dav have, of urse, t tace t soi ; 

3 sumers to come into the market. Charges for rolling steel also have | music of current prices. and it is doubtful whether 2-48’s out 

i dropped more than 4o per cent. in the course of 12 months. The | 66.20’s tops can be bought at less than es 2d. as much as <s 6¢ 32-in, Pri 

- outlook for overseas trade is brightening, and increased buying next having r been paid for a considerable weight cnly this wee! \ v4 a aaa 

; is assured. A few orders from Russia continue to arrive. The | ne din ttew a aaa ee tre 4 sit ween if he it 0) epg 2 

; mner nee t tte price to-day ar? 39-in, ditt 
> tion Of Tallway steel has never been so bad, and is not likely to | able to make a profit out of it. though it is aie » a fact thatr 

E improve so long as Germany and Belgium are able to supply South | turers find it almost impossible to sell pieces on that basis. 5S 
wag =? South Africa, and India at their current low prices. In- | or later wholesale fabric buyers will have to recognise the fact that 
creased business with Ireland is looked for as a result of the poll- | they need not expect to buv at less than production cest For tl 

calc lem > Pyer rade . Le mnarea _ on . , ’ +} nart 

: . . ettlement there. Irish trade has been hampered by b yeotts | reason it mav be emphasised that the only safe policy on ¢! 

f and various restrictions upon travel and transport, and this has spinners and manufacturers is to cease to accept ridiculously 1 

4 results ina ; —? f tools. imol nents, and cutlery . which is prices. and to stand firm for values whi h will leave them at least 2 Rav 

F causing nsi rabie inconvenience to the general public of the | reasonable margin of profit 
country \ dozen local firms have taken up the manufacture of st 

ntarr hah! Dn . . 

; unta aes bie Ahoy known as rustless steel. Its introdu tion has ———EE—— EE ‘ ] 
created tremend us interest among the many firms engaged in \pril. 
working up sheet and bar metals, and it is expected to replace steel, THE COTTON TRADE. need 
c “. ni kel, brass, aluminium, and other tarnishable metals 
A MUI 7 urposes. At present the high price of stainless iron * 
sal ring its general adoption, there being no question LIVERPOOL OFFICIAL QUOTATION£—December 9, 1921. legis 
¢ “W ilit Householders have been ordering coal more . j | 3 Period Same Period 
T j sf hr; nm < e A «= ‘ ° - o ie e Pe a t n eTiv & hs 
' : re ate r f im nas, and as a result business is now fairly | 3 ¢ £ om o20. 1919, JIS 
. LLY 1 th “a. Generally speaking, the > a _ T inc] 

ous ts . ° “a 
bs t ’ 1 2 Rather more steam coal is Description, Bos 3 3 £ o Be 2 3 Et 2 1€ | 
ber ere t upon consumers increasing their reserves 5 | 2 © Sin iif isSis f Peiz 
1inst the ' ao oe we ‘co F@ £ Ssik ww ca\ & u 
ig - ry stoppage of pits An increas d tonnage is o a a = = ape? | _ = 
heir . ids Til ania eee een ; " 
> es tend upwards Gas coal are oi , | rs 
’ ’ als are going out aiaja 
freel There is great irregularlty in slacks. s me collieries being American. d a| a ai | .. * am) nin) |i! cally ¢ 
well ni “- ee ; ay Se ' 1€S DCINS | ges Island sapovesesth ind es an 8, ‘nam nm} nmlijnm)/nm! nm slam! oer 
ee ane ans are short of busi Blorida ditto ....ccseccces+| oe \nmolinm!| nun! umn! jnmo! nmljnmljnm) nm! nm) a and t) 
er ~ GN nce, 
————S>S==I= Ord|G O|LM|Mid|GM|MP G O|LM GM G 0 2s ox n 
American ...ccccosecccceee.| 1458 = 3°75'1095 1175 1350 oenee 7 The 
. , Fr. Gd 3-35 
THE WOOL TRADE. Brazilian, Mid Me) Pr 1G ¥ Ga.jeme MY) Fr: Ga. ME Es, 64 “se 
0 1) ; . a Pernambuco, KC...ccccssess, ee be tyes — ee | ee ayy 1267 ee 21483198. ) 
: \Gford correspondent, writing on Thursday, says:—A eee ecccccccccccccccoess| 00 £20 11401200 oo | oe | a 7ln267 ** 21483198. thus ] 
‘ hange has ne — . ; ; : r BCOIO cccccccccesccecesees, e8 | ee * aa . 198: oe 
citi jet oto ce + me over the market during the past | Mossoro, &¢......00ccssscoes| e+ |890)140/1290) ., | .. | 727)1267,.. 210832 «* 
eck, “\.. SO far as tops are concerned the depression which made | Cearm .....sccccccsccccseces| oe 8-90/1140) 1290 os os Het * 2148 3198 - 
“ eit feit a few weeks ago has given way to a stror feeling of con- | Maranham vospononccoonens ee 8:90}1240)1290 ee jee THT - F 
ide1 Prices of meri “wa ; 8 ware Egyptian. i 
aod ' ‘+ merinos and fine crossbreds have been ea Brown ove ee Pe e» jnml 2200 .- 
allt mn en dea *e. Kine egg nag, seeeeseceeceneees . ae OO | oe ' 
: werp 48 tops are again in the neighbourhood « a a ee ° eo et Sonn sto0 + jnml oe 
1D have been made at 1d to 2d per Jb below est Indian—Sea Island .. .. 2600 2990 5200 5400... |5500 


' 2a per this Rosen 
but some topmakers are not prep: 


I pare to consider anything less. 
vi of competition in the pri 


- ' 
Peruvian—Rough .......00+ + '1300/1375|1500 |. 1800) ++ |. 3 tha 
mary markets has contributed 


3100 3500 
Me ccaanael-os 1100/1250|13¢0) 2 |3000'1500 on 3556 104 
ewe error ** | 1511940 136511415)1515 96711467,1917 5298 559t 10° 


4 4900 
ui measure to this shar very ; a i cvcccvcees . nm) nm! .. | .- jnmi 520 
significant that ge: " we > > re " y i oy me and it is a §-25| 9-25 1125 11225 1325 1425 1150) 1450'2050 3030 3070 ~2 
= Cee ee Se enene. ae a ull to-day greasy er 
meri s vere scelliang ar - : ¢ ‘ . 1, ne 
ee eee 8 at § per cent. advance on the closing rates in East Indien. i. GF ror|Ga. BG Pre etn vo por| Ga. = Ons 
sTaqcior makers vere wmtes tue - Ms el Bur : : a es a a —— ° 9310 2360 
br are also keen, tal on } 7 eee ao i. ong | Seench i ys Broach, .. | 830) 8°80 930 9°80 1030 8°90 940 1049 I TOA 
' ie 2. ee oth combing and clothing merinos. M. Ginhied Bhownuggar .. 6:65) 7-40 B15 8°65 ois 965 719, 794 9°29 are <0 
- t » las placed seilers in a strong position. hose who . Ginne nandeish ..... +» |o “OU, " p = 22 
Sold on a low basis some weeks ago for for: os : = ™ os win M. Ginned Com tah....../8 si . | 8°50 nani 22! 22.1) 22 350 cael | 
a 7 as ior forward delivery will find 40) 6-30) “40 790 8°35 8°40 6°25 6°75 7°75 a 
thems ine Sete sien 4 ; d M. Ginned Bengal........+. im 7 9 7, 757 1575 1650 750 
inquiry for wea ae eG position, Spinners report more ] M. Ginned Scinde .......... 630] 6891730 780 8:05 830 607 697 757 bo” 
— tor eavin irns 


Tinnivelly .......+«secceeees} 980}10301080| ++ |, 10751125) .. 238 OS we . 
Madras, Western .......... 725) 175 825 8°75 950 1000) .. ee 
Coconada, Red...+....s+-20+| Pr.|800] .. | .. | oe | oe | B00 ve | oe Tee ee | 

M, Ginned Coconada, Red..| Fr.| 810) .. | .. | oe | oe | 825) + | ee S 


hesbed nt A » and some substantial weights have be 
ou gabardine trade. ond 
must inevitably lead to 
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than ai rtnight ago. 


December 17,1921.) FH ECONOMIST, 1095 17, 1921.) 


re a a December 15, 


.siness throughout the market continues restricted, but a more 
atl 1 feeling prevails, and a larger inquiry is being dealt with 
Many people are of een that trade will 
velop early in the new year. The discrepancy in raw cotton 
‘cs from the United States has had a rather disturbing effe 

There seems to be little probability, however, of 
A considerable inquiry has been met with for India, 
Demand 
outlets has been inactive. 


ist 


tras lers. 

Wel alues. 

dan ania business has been done at very low rates. 
Near-Eastern and European 


+} 
t 


lonies and the home trade. Buying in yarns for h 


ur cf 
has been very patchy, but a rather increased turnover 
din special qualities and finer counts. An encourag 


id has been reported in aie: yarns for India. 


(1.) Comparative Statement of the Cotton Trade. 





a 
Price,| — 
| Dec, Price, Price Price, Price, Price, 


Previous Weeks in 1921. 





15, | Dec. Dec.| Nov. Nov.| Nov. 
1921. | 8. 1 | | 17% | 10 


a | 


a altalala 
ftaw Cotton—Fully Mid. American ..per Ib 11°04 11°13 | 11°29 12°18 | 10°88 11°23 


— Sakellaridis Fully G Fair . | 
Egyptian ..... pnanodeeseesesecesmtae| ere 89's | 20°50 | 21°5C | 20°75 | 21°00 
Yarns—32’s twist .....ccscccceccccee-perib) 18 | 181] 183! 194 | 19 | 194 


— 40's welt ...ccccn eseasecessnen| Stn | Sent ae 19 184 19 
— 60's twist (Egyptian) ........perlb 32 32 33 RY 34 35 


s @ 68 adi s dis disds ad 
32-In, Printers, 116 yds, 16 by 16,32’sand50’s 31 0 31 6) 32 0) 32 6) 32 0 32 6 
32-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s 31 0 31 6 32 0; 32 6! 32 0, 32 6 
33-in, ditto, 38 yds, 18 by 16,10 lbs ........, 18 6 18 9) 19 0; 19 6 19 0.19 6 
39-in, ditto, 37h yds, 16 by 15, 8} lbs .......- 18 0 18 318 6 19 0 18 6 18 6 





_ (iL) Compared with Previous Years. 


| 
[Price, 
| Dec. 


Corresponding dates in 


15, 
| 192i. | 1920. 1919, | 1918, 1S. 1916. 


aj|a|al!a a 
Raw Cotton—Fully Mid. American ..per Ib 11:04 | 12°17 | 27°34 22°20 2°84 10°29 
= Sakeliaridis Fully Good Fair 


I a cnssscvavesteuss weoeeesper lb 20°75 | 26°00 | 49°CO | 27°30 | 31°40 19°55 
Varns—32'S twist ....ccccccccccseceeperib 18 | 28 524 | 41 36317 
eee eooeee-perlb 174! 264 | 494) 41 36 | #17 


soocceeeperib, 32 | 42 | 9h | 68 | 463 / 35 

s djs dais o€is €ie<¢ 
2-1n, Printers, 116 yds, 16 by 16, 32’s and 50’s 31 0 49 O 79 66 C 48 O 24 6 
32-in, Shirtings, 75 yds, 19 by 19,32's and40’s 31 0 46 O 75 63 047 0 22 9 
34-in, ditto, 38 yds, 18 by 16,10 lbs.......... 18 6 |27 0 44 
59-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 18 0 22 O /38 


— 60's twist (Egyptian) 


ooo°cons 


32 0/23 6 12 0 








VEGETABLE OILS AND OILSEEDS. 


after a steady trade in which America was again 
ibstantial buyer round (28, has taken an easier turn, and was 


27 10s, spot and all positions, including 


» lin 3 ! 
Raw msceed Olli, 


Thursday offering at Zz. 
til. Cotton oils, especially crude, have been firm, and the ad 
wed prices are maintained, but demand is only moderate. Rape 
lis 20s dearer, but most of the other oils are but quiet, and prices 
nally unchanged. 
in the oilseed section Plate linseed continues firm on spot, 
US being asked, but with regard to forward positions crushers are 
inclined to do business to any extent. £16 15s represents current 
‘ue for seed afloat, but for seed yet to be shipped £16 to £16 10s 
1oted. Much depends upon harvesting of the new Argentine 
p, of which report speaks favourably, and the way which the 
ly offerings are absorbed by the United Kingdom, the Continent, 
d the United States. Egyptian cotton seed, after a sharp ad- 
nee, is inclined easier. 
(he imports of oilseeds and oilnuts in November ag 
359 tons, rather below the average, and due to smaller arrivals 
linseed and cotton seed principally. The total for the 11 months is 
1s brought up to 1,258,521 tons, or within 5,000 tons of the total 
Linseed imports to date are 451,064 tons, or 
oo tons more than last year. The exports of unrefined oil 
anes were 9,672 tons, including 4,842 tons linseed oil, and for 
s tons, against 89,445 tons, of which linseed oil 
Exports of 


up to 


cregated 


e date a year ago. 


11 months ga, 67 
’ 


i fc r 50,781 tons, against 45,771 toms. 
period were 18,956 tons, against 19,207 tons. 


refined oil 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


sh there has been little change in country markets this 
ides again advanced in Bermondsey on Thurs lay, and best 
= 834d shoned an advance of %4d—lights also advancing 
same rate. Calf were slightly easier, heavies at 9 %d to 12d, 
1g fall of 34d to 76d, and lights at 12%d to 153d, a decline 


37 6 |26 6 13 44 


~ 
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inte 1d dyed goods have attracted a fair amount of attentio: ee 
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of 4d. Wools were also weaker, and dropped by about 2d per 
skin. The advance in hides is rather curious, as they are at thei: 
worst at this time of the year. Business in impo ated hides is 
quiet, but values at sources of origin still firm, best heavy packers 


be ung cabled this week at 1b cents, tah. alge at 14 cents 
an advance of '% cent on last \ ana tations. 

The pee for sole leather has fallen flat, and little business 
is expected until the new year. Buyers expect lower prices, and 
no forward booking is reported. The improv ement in the value 
oi the £ sterling has induced speculation in Ameri an leather, an 
several big deals are repo irted to ae been brought off, one firm, 
it is stated, having bought 100.000 medium weights bends. Rough 
] uther Is rather Asem, a cl ud, oa tanners L S$] lit hide $ 
refusing bids for ds at low er prices, in view of the firm hid 

rket. The up leather market is lifeless, and the demand on! 
‘ low-gra at 

Shoe manufacturers are slightly busier, but export trade remz 
slow, as value of British ccatmeue exported for the first 11 I 
of 1920 was £6,729,353, and has d sioued to £200 ,504 for th 

Orresponding months of the current year. There is, however, a 

ligh t when comparing the export of November with 





PORTLAND CEMENT, 


The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited:—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 773 6d to 838 per ton; 
alongsi le in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 7os 6d per ton. Extra on above prices 
for the following special brands :— 
“Blue Tiers,’’ a fine-ground slow-setting cement, and “Red 
Tiers,”’ a- fine-ground quick-setting cement, 3s per ton. 

“‘ Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
tos per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 16. 


Business in most directions was on a moderate scale, though in 
One or two directions there was decidedly more activity, and 
amongst raw materials jute prices advanced on increased support 
accorded, 

SUGAR.—This week witnessed a better inquiry for all kinds of 
refined goods at a general decline of 6d to 1s per cwt on spot lots. 
Messrs Tate and Lyle’s cubes so!d 53s 9d to 54s 9d; crushed, 50s 3d; 
fine granulated, also coarse, 48s 9d; London and No. 2, 48s 3d 
caster, 50s 3d to 50s od, with superfine ditto, 51s 9d. Yellow crystals, 
sold, 42s 9d. No. 2 granulated, also London, February-March, 45s 6d. 
Crystallised West India sold quietly at 38s to 4os 6d, as to sample. 
Muscovado and sy rups quite neglected. American granulated, 
January-March, sellers, 18s, c.f. and i. terms. White Java, 
spot, 458 to 45s 6d; ditto, December, 18s 6d, c.f. and i. terms, 
U.K. White Natal, spot, 44s to 44s 6d; Belgian crystals, 
spot, 448 6d; ditto, December, 18s 74d, f.o.b., Antwerp. Czecho- 
Slovakian ordinary granulated and also. crystals, December, 
19s 6d; cubes, 23s, f.o.b. Hamburg. Dutch granulated, prompt, 
20s; and cubes, 25s, f.ob., Amsterdam. Brazilian basis, 80 
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First National Bank 
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per cent., 500 tons, January-February, sold, 9s 6d, c.f. and i. London 


Peruvian basis, 96 per cent., January-February, sellers, 12s, c.1. andi. | and twills steadily held, but trade 
Cuban stocks stand at 951,600 tons against 234,200 same time last 

Stocks in the three chief ports of the U.K., 37,000 tons, 
against 170,200 at corresponding period last year. Liquid glucose, 


year. 


THE ECONOMIST. 


(December 17, 199). 


| 
- | Lightning grade, ditto, {21 5s to £21 and far 15s. Calcutta by 
proceeded quietly. 16 .. 
| sold, 22s 6d ; 8 oz, ditto, 19s; A twills, spot, oe: Panes — 
HEMP.—Manila met with slow support, and prices ten, <a, 


Dec 


——— 


January, § 
barrels, di 
21s. Co 
English c 

























































' sellers. C grade, November January, sell . ded agains tine irre 
December, 25s, duty paid. G, £37 108; J, £36 10s; K, is . - £3 — £54; D, [50; E, £45 Rosin qu 
COFFEE.—A sustained demand continued for the better qualities at November-January, {£42 10s ; two . awe ond £30. streaky one, 18s 6d; \ 
extreme rates. Moderate supplies in auction were well competed for. Zealand dull. Fair, Eciabanhanaeoe £ : 4 iree, £38. New extra pal 
Good bold Nairobi sold up to 127s 6d; Kilimanjaro, 128s ; Vera Paz, SHELLAC.— Market quiet, and forward io points, £35. 1s 43058 
good middling grey, 117s. Future delivery stronger under the influ- | spot, 335s ; March done 2908 to 285s Positions unsettled. Ty, OILSEE 
ence of higher Brazilian cables. March sold, 53s 6d. COPRA.—Market quiet, and easier, F MS : Decembe 
‘CO0COA.—Public sales were held this week, when 7,938 bags were | December to January-March Rotterdam. sold. £28 Straits, October. £16 153) 
offered, of which 5,847 bags consisted of Colonial descriptions. With ditto, December-February Marseilles, at a £28 to £26 tos; F.M February 
buyers manifesting but little interest, only a restricted proportion | Ceylon December-February. London ‘d £26 12s 6d to £26 55 January, 
sold at about late rates. Fine bold Ceylon, sold, 95s to 100s; fine | Sea Islands ditto quoted yi 5s: Cebu to H £28 15s to £25: South {17. © 
Trinidad, 58s; fine washed Samoa, 85s cwt. Cocoa Butter: Market | kernels December-February, Liverpoo! acme £25 103. Palm £12 15st 
quiet at 17s : R ° yarnrwe ed hands at {18 75 64 Yanuary 
TE a oe Ib. ; RUBBER.—Market presented a quiet tone throu hout th £ ea ar 
TEA.—This week offerings of India totalled 50,540packages, and prices eased slightly. Standard crepe and sh 8 he week, and tinent, 4 
with a quieter demand prices in most cases ruled weaker, as sellers | 1:34, and 114d : January March . = “i Spot, sold, 114d to Ground f 
« 1@° ; ’ ’ “2 i se sea 
showed more desire to meet the market. 15,500 packages Ceylon | 15 03d to rs08d, and 1s o4d. Fine h a. Pe + and 1s; April-june, Hull, £2 
attracted fair competition, and prices disclosed no material alteration, | ditto, 83d per Ib - ard fara, spot, 15 2}d ° ball Chinese | 
with the exception of leaf kinds, which proved easier. EGG PRODUCTS. — Market very : META! 
RICE.— Market remains very quiet, with actual trading quite retail nominal. Prime liquid volk Ane ae pectations largely Monday 
in extent. Two stars Rangoon, spot, 17s6d. Burma Government spot, held for 2s aie eo" pril-June, 65s per cwt. Albumen, £172. tk 
estimate quantity available for export from coming crop as 2,735,750 O1LS.—Linseed i ” low and : : Tuesday 
tons. Broken descriptious neglected and nominal. Beans steady, os A a o. “ ar and easier. Spot, net, naked, 27s 6d; ee an 
but generally quiet. Spot hand-picked Rang 3s 6d: January-April, 27s; May-August, 27s. Rape dull. Crude, spot, 46s a = 
y quiet. Spot hand-picked Rangoon, 8s 6d; afloat, 7s6d. tefined . : ; » Spot, 46s ; luring tl 
ean akiadin refined, pa aggre firmer. Crude Egyptian, 37s ; Bombay, nominal puring 
. . ' ai ; ; | common inawood : : ; is) G6e 6A thre 
SPICE.—Pepper market disclosed fair activity, but slight irre- | and shi aaa * aC Chinawood: Hankow, spot (barreis), 66s 6d nes © 
gularity ensued at times with regard to forward positions. Fair black | P - O58. Cocoanut quiet, Ceylon, spot, 463; December- ae 
Singapore, spot, sold, 34d; ditto, December-February and January- ——- a : | 
March, 38d. Aleppy, spot, 4d; Tellicherry, 44d; white Singapore, | M$ , 
spot, 73d ; white Muntok, 7§d to 74d; ditto, January-March, 7,5. ALE \ smi 
renee cloves, —, 1s 63d; November-January, steamer, 1s 44d. NT Co., Lro, | ane 
‘mento, spot, sold, 23d. ‘Tapioca steadier. Fair flake, s SC 7 01 
. + =n. . ’ pot, sold, ' " ‘ 
— me ditto, December-February, London, 15s 3d; fair Penang 24, LOMBARD STREET, E.C.3 | eee 
seed pearl, spot, 16s; small sago, spot, 26s. Sago flour, January | tende 
’ » SMa Se , . . y- Telephones: 1832 & 225 Avenue, Tel ms , ndon.’ || tend 
March, done 13s 44d. Desiccated coconut ruled quiet. Fine cut, ee Seen omen Lenton. eo 
spot, sold, 41s: medium, 41s 6d; January-February, 40s. Ginger | endear 
steady, but general trade quiet. || CAPITAL SUBSCRIBED 1 at £66 1 
FRUIT. —The market for currants remained ina quiet, but steady, - £1,000,000 RESERVE FUND - - £270,000 | Thursd: 
State, VI? * An ; ce > & . 7 i iD é 
an ate, I Yrgos quoted 538 ; Amalia, 56s to 60s; Vostizza, 75s to 85s. CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 |, £66 12s 
Sultanas steady, but with only a small trade doing. Valencia raisins i eka 
slow. Half-boxes quoted 128s to 132s percwt. Dates steady, with } ve 
ae inquiries Approved Mercantile Bills discounted. Money received on | —--- 
Pg eatin, after ruling firm and dearer on stimulating cables | deposit at call and short notices at current market rates; for | 
ne and a better inquiry, became rather quieter, but | longer periods on specially agreed terms. The Company deals || 
ot Fs ew crop, first grade, December-January and January- | || in British Treasury Bills of any maturity. | 
“Db “\r \Y > - . 1 _ - 7. | .O 
uary, Continental ports, sold, {25 5s to {24 15s and £26 5s. a a ae 
5 a i SS | DEC 
a Commercial Times.—Wieeklp Price Current. of C 
—_____1h* Prices in the following list are revised with the assistance of an eminent firm in each department. Tl 
LONDON, Friar. | DRUGS ae oe be 
= s d_s 4 | INDIA RUBBER— d a PROV both 
000 iw Date, Britich grown Aloes, fine E.L, p.cwtl50 0180 0 | Para, fine, Caan T 23 . 0 oo he eng eagesc | SPICES—Pe - one, aed "Ft 
Trinidad, per cw.” 60 % 8 ; Balsang Se eee . : . ; Plantation crepe .... 0 ul 00 | Irish creamery .... nom Bingapore.tarWhite 072 60 er 
Granada aditdbenite 430 60 0 | Capivi . cl. 8 0 8 6 | INDIGO—perIb— enna ce my 188 0 | wee Gompere «. 3 ° $ — 
pe plantation .. 72 0100 0 | Camphor— Bena, good red vio- omin "se 6 ib-6 | Sinem Siam 2) 6 0 
uA — oeeees ooo. 54 0 75 0 | Japan, refined .... 4 145 9 0 | et to fine........ 11 G 12 0 utch fg nom - -~— oad 1 06 N. 
» finest 52.2222. 68 8 60 6 Cardamoms, Ceylon.. 1 6 5 0 Mid.ord.vio.togood 9 6 10 9 | Now Zealand’ "150 0 158 o | nent . a § £407 
OCOFFEE—British grown | Cantharides....pertb 0 0 0 0 Low togood ord... 7 0 99 | Danish -7 72.182 0 186 0 Do 3 : a 19 8 8 pris 
35s. foreign 42s. cwt. | Castor-oil ........cwt 85 0 95 0 | Madras,dryleaf,good 5 0 6 © | Bacon sngd.—Irish..131 0141 0 Do ath )? 08 De 
E. India fineord gd.mrd 7) 0112 9 | G@umBnjmn.8um.cwt 7/10/0 11/100 Do lowword.... 1 6 #0 | “Danish... ..136 0145 0 Chi ; 0% 00 N 
Do good ts fine. .110 0230 6 | _ Olibanum, drops .. 0 0 0 0 | Kurpahgd.midtogd. 6 6 & 9 | Qanadian’........ 2100 2125 0 | Cassia Liguen. 6 08 oe 
Costa Rica,ord.tomid 80 0 12) ¢ | Ipecacuanha ........ 0 6 6 Low tomid........ 40 6 0 | American "90 0105 0 | Cloves—Zansibar 6, 0 a 
onan pattinnl 13) 6156 0 gala neugtenezssss ses 2 ee : | HEMP—per ton— ae | Hams—Irisa » nom } Penang 26 00 om 
tral American, gi. || Musk pod, China “on 73 0 83 0 | Bt Petersburg, iayer “nom | Canadian ...sss-ssc122 018) 0 | Ginger—per ewt > 
Mid. to fine cml 117 3% 8 Anleced. seers 2 $ @ © | Manila Oct.Dec. .. 37 90 | _ American .. 105 0135 0 | Cochin, cut.... ..100 0120 0 D 
Columenen aie.” 0120 0 | Popmerenins i i 3.6060 N. Z, spot, high fair 38 0 | Lard—Irish bladders 80 0 © C Do small rough .. (2 6 . Com 
" = ordinary. 60 0 65 0 eppermint,H.G.H.45 0 0 0 | | _ American boxes,56lb 67 0 63 0 Do washed 70 0 75 0 HOH 
ogdordtolowmd 70 0 3) 0 | Bhbrb.Chinafrtof2 46 8 0 | JUTE— @ s@ 8 | Pork—per 8 ibs 74 84 — 5 0 0 0 ay 
Do mid. to fine .... 95 0112 6 | DYE STUFFS, &c.— | Native first marks, | Beet—Frosen, persib 28 6& 0 an. 15 0 GF a 
CHEMICALS— { fe ne. oe owt 75 0 85 0 | Jan/Feb. Ist grade 2676 0 . i ae $980 — voreneeers a 36 i a 
Acid, citric ..sperib 2 3 94 en tae" : 3 ; | LEATHER—per Ib— 8 d 6 a Chgeso-gureapactan 8 0 104 0 | Nutanegs, good to fine 1 l ; + " 
Nitric vsseseseees 24 0 4 | Gambier, block ---:: 32 6 35 0 | Sale Bendsidib.. 1 6 2 0 | ly Chedda oe EP SEP pe ee 
malic, met...» 0 & 0 8 | Outch ord.tofair.... 3 0465.0 | po $0 1Bn-. 0 2 8 | Ohethive ..eseesee. 4 ee 
arse eal 8 | EEN ge) Bee ee EE ES | Deewecca m Sie g | TAMOM SPE eo a 
Atom lomp per tongleri0/ 170 a ey ado do iibkup 112 2 9 | Mam. pr lz>—English ¢ 0 6) 8 
po eround .....5; 0 27/10/0 ed rk Tanved Sole 4 UR an igeecoees | PAPIOCA=perlb—- . . , 
Mariate, White ton.70 0 7% O° pul Feet... 8 | “Eeatbe: tu fs MiEngstraightsexmill 45 0 0 6 | B’L Flake, fair, spot 0 eo . 
gnulnhate sorenennee £16 0 20 0 Honduras... 's ; | Bellies fm DS do 0 7% 6 9 | BICE—per cwt. cif. | Pearl ........ a aed 
Fonte. lump.per ton 70 0 75 9 Jamaica ere 12 : | Do Eng or WS do 0 af 14 Rangoon No.2 ....17 6 0 0 | TEA—duty 10d, British, yk 
si owder ....perton 4) 0 42 0 FREE. cocveocoee ° SS Dressing Hides.... 1 9 23 | Broken la......... -12 6 00 |} foreign 1s per |b— aie 
nee pot....percwt 90 0100 0 Bapang Ceylon oreree . 3 0 | Ro.Eng.Calf,2030lb 40 6 6 | ROSIN—per tona— eee | Indian and Ceylon * ° ¢ 53 is 
Bi earl do — «s nom PLAX. covcee | Australian Sides .. 1 201 °7 =| American ..........2 $'10/0 22/0/0 TRENBB, oooceccscecee of 
leaching pwdr. p.tn. 16/0/0 17/0/0 LAX—epot—c.lf. 2 8 2 8 | MET | — French ..cccccccces 16/15/0 1810.0 Broken Pekoe ...- © 40) 9 0) Ben 
Borax, crystals ..cwt3i 6 0 0 DR EEK -cesccsecoes 150 00 | ALS—B. Copper 2s € 5 SAGO—Pearl,per cwt 26 0 32 0 Orange Pekoe....-+ tues Be: 
; Do powder ........ 320 00 Pernau HD..........235 0 0 0 Best selected ...... 68 0 7) 0 Bago flour..........0 17 6 «00 Broken Orange...- 1 £ * 5) ; 
Cream Tartar— Slanets U/A Mediumil25 ¢ 0 0 Sheets (strong) «+. 98 0 09 8 | BHELLAC—percewt—s d ss d | PekoeSouchong .. ¥ wg 1 4 re ¢ 
55% BOWAET ......, 122 6125 ¢ | FRUIT—New sded Standare .......... 67/150 ¢717/6 | Orange, first marks 400 0 425 0 Timber & Hewn ¥ ood On 
alomel........ perlb 6 3 5 6 Oranges, Val. selected 0 0 0 0 | Lead—Eng. Pig p. vor.27/6/0 90/0 | fecond, fair to fine 390 0 395 6 TIMBER—" los i 90/0/90 $99 F 
lodine, dry ....peroz 1 0 1 1 Do cases 11 0 59 0 Soft Foreign..... 24/150 2512/6 | TN Orange........ 355 9340 0 E. I. Teak (lon) ic. 9 0 15 8 st 
> itrate of Soda, p.ton25/10/0 16/10,0 Do Malaga cases 14 0 24 0 Spelter G.0.B, +e++--27/7.6 2712/6 | Garnet, Lac,AC, .... 295 00 Kauri Pine ——-s 6 6 or 
Potash— Do Naples,boxes 0 0 00 | Tin—English ingote174 017410 | DEMME tin coexees 290 0 0 0 Batinwood supe Foy 
Chlorate, net ...... 06 07 Lemons, Naples,casea 0 0 0 0 | Do do bars ... .175 0 i75 10 | Button—Pure ...... 410 0 0 Of Cedar — a: : ( 
Prussiate ahbipiagied 1g 1 24 Deo mes 0 0 0 0 | Standard,cash ..174/10/) 175/160 | Biocky (TN) ...... 325 6 0 0 Japanese — v7 3% 0? 1 
Do Foreign ...... 1112 Do Sicilian boxes 5 6 10 0 | | SILK—per lb. American Ash, » . bs 
Bulphate ...per ton 25 0 30 0 do cases 8 6 34 0 | OILS—Fish, perton—2 s £ 8 | China—Bine Elephant32 6 0 0 | TOBACCO— Un 
Sal-Acetos ....perlb 112 2 0 Do Malaga boxes 0 0 0 0 | _ Seal, pale.......... 40.0 486 | Canton ............ 32 G 35 0 | Duty 8/2—10/4) per'D Er 
Aal-Ammoniac,pr.cwt 75 0 82 8 Grapes, Lisbon, boxes 0 0 0 0 Seed, Linseed, per ton Tussah ...ccccscoce 12 0 14 0 | Virginia leaf— eae? ( 
SodaBicarb.,per ton £10/0/) 12/0,0 Aline ria_....barrels 16 0 3) 0 net, naked ...... 27 10 | Re-reeled ......000. 0 0 0 6 | Con mon to fine.... 13s é 5 Lo 
Jrystals, exship. p.tn £7/0/0 80/9 H1DES—Wetsalted— Rape, refined ..... ° $1 0 lM heskbensbenenind 35 0 38 0 Bur it a he . and 
. ee as B50 925.0 Qpetralion....per ib : : : 7 | oo eek ococegsors 46 0 | Italn.—Raw, fr.Milan 40 0 42 0 | eee Pa 
Oaustic ........ anal 00 25/0/0 West Indian ...... 64 otton-seed, crud: .37 2 0 2 : -o'-P. per ew | Ke af— 5 Py 
Sagar of le'd white ton 00/0 00 CAPE ..ccccrevccecs 0&6 O 7% Edible refined... -- % 0 49 0 | neh " peeio00 14/0 9 ee fine... 1 8 1 6 i 
ghorelgn white......@47 13 60 G@ | Lisbon ......0-.-. 9 ¢ 9 GF | Cocon-uutcrade.... 46 0 65 6 | Macama ....-n.--- 1580/0 000 | BUADS...0---+-0--- (ES 13 —] 
Sulphate Quinine— ED necovme esse 0 7 BOE cccccccccce nom ~=S——<‘z|:~S=séfvdner............ 5 C IDA oo. cece reeeeree® . f 
English Brands .... | nom Dry & Drysalied Cape © 4 € 1C4 | Palm ...... penaideeges 041 0 | Wo aAutssiian..... 00 1k00 | Borneo and Sumetra 1° / ¢ d 
ousbeebeen Sir skek 3.6 EEE ono noose Sas Su , Lard, American...... 6 0 0 0 | Bombay........-.-.5/100 6100 | Beedleaf......------* 5 5 6 6 £1 
dine, cut sassevennee a oh nu Buffaloes,Singapore.. 0 4 0 7 Petroim. Of per & Iba 1 4% 00 | OiRer grate polarisation cae | Teethcaccsoscceeeeee ON DG = 
Sulphur Flour ..,..., © 1700 PENANG .2+ereeeceee 016 ater-White ..... - 16 620 v L warsention.s | Bast Indian.......--- 6 1° 
Do Roll.......... ee A: ee 6 y : B.W. L. mussovade.. 3 9 3 0 | & i bso - 
Vermillion, Ghinese,p.tbe , Ash | MarketHides, London 09 ty ne, 000 | Ph 4 — seeabosoesee 33 0 41 0 | Cigarsduty 157pero ¢ oa £98 
Een renner 41 44 | Bethy ondhelfer § eo 0 | Olj Beads Linseed \feeelaain. (| SeaPeR en . 
OPRA—perton.cif. @ Do ligh do tg 0 6 a Plata Dec./Jan..... £16 0 0} Tell Sryetals ... iW b.— 17 , 
Malabar, Nov.Jan. ‘nom Gnd oc, beary. o 7% 0 0 Bombay, p.tn,Dec.Jan. 18 § 0\ Oabee en 7” 3 5 Bi a | Rog Bouthdown, wa > 4 yes 
¥ B Giagapore ae S > aon. . ¢ ti 3 0 | Calcutta, p.tm,Dec. Jan. 17 5 0! Grushed............ 6 3 0 0 | *, Lincoln hog 4 "7 
: 5 ; aw 0 see eeeeeeeee & LJ ‘ a mi¢ “4 
FM Brats, 1 8 ui do: 0 84.0 0 | PORTLAND CEMENT. Piet BR Oe: 
COCHINEAL perlb 2.0 3 ee” Titi SS | Castor ss.ceesc, 89 3 SL 8 | NoZy grey., blt-brd (50-56%) 
_ -- O12 00 | “tLondonares.: 83 6 99 01 Pieces 10°22 35 6 ak 9 LO ay crossbrd. HAsO 
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January, sold, 42s 6d ; Cochin, ditto, 46s. Soya Steady. Oriental 
barrels, ditto, 34s 6d. Japan fish quiet. December-January eee 
21s. Cod quiet. English, spot, 29s to 31s. Groundnut quiet. 
English crushed, naked, spot, 46s ; deodorised, barrels, 59s. Turpen- 
tine irregular. American, spot, 68s od; January-April, jon 


. gy qd cd. Antimony: English regulus 
oe ae American, grade B, 160 64; F, its od: & eve- £36 to £39. Aluminium: Home trade quoted at /120 Export, 
18s 6d; WW, 22s; French, F/G, 15s 9d; H, 15s od; WW, 18s 64. * 77> | . | 


extra pale, nominal. : Petroleum quiet. American standard white 
1s 44d ; and water-white, 1s 5d per gallon. 

QILSEEDS.—Linseed: Market irregular and easier. 
December, {17 108; Plate, spot, Hull, quoted, £16 15s: afloat 
{16 158; December-January, sold, £16 12s 6d to /16;: January- 
February at £16 5s to £15 15s. Rapeseed quiet. Toria, December- 


Calcutta, 


£67 158 to £67 10s, and 
£76, 


Beasts—Herefords..., 


3 6d to £27 12s 6d 


ee 


METROPOLITAN CATTLE.—Decemrer I 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per sto 


d 


again at £67 15s. 
pest selected £68 to {70 . 
to £76. Lead maintained at (2« 
firmer at £27 7 7 


1097 


Electros, {74 108 to 
, Strong sheets #98. Wire bars, £75 10 


25 10s to £24 15s, as to position. Spelte 


3 
> 





Ss 
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. 
' 
£ 
rs 
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as a ae < 
; 8 to Sheep—Downs a: 
os : > u h eeceeoes € 
January, £18; real bold Ferozepore quoted {:8; brown Caw npore, nee aniline Longwools 9 ¢ 
{17. Cotton-seed firmer. Egyptian black, December, sold Norfolks............ See sweerenees 


{12 15sto £13; and white, £12 10s to £13. Bombay, December. Sesttish . 
Yanuary, £9 58. Gingelly firm. Chinese, November-December,Con-  Mi8B -e++++ees: 
, > ’ 3 


tinent, £24 53. Castor, Bombay, December-January, {16 tos. LONDON POTATO 
Ground nuts quiet. Coromandel, machine-dried, December-January, 


" SM i camadaaates e 6 


. 
. 
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“1 COO -)] B 


> x . P 5 . j ; > PY eee 
Hull, {21 2s 6d ; new crop, December-February, Continent, {21 5s. _ —- _ a | : Per Cw, 
Chinese decorticated, f.a.q., ditto, Continent, £21 10s per ton. King Edwards........ 10 Otoll O {| Evergoods ......... ° to 7 


° “as 3 itis er nN ' o 
METALS.— Tin: The market exhibited a firmer tendency last SE woeneiros $0 _ =—9 0 | Blacklands 
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Monday, dealings being active. Cash changed hands at £171 to SST NN RE RE SAE ii 
{172, three months’ £173 to £173 2s 6d, but prices relapsed on { THE BANK OF TAIWAN LIMITED : 
Tuesday under selling pressure, while these dates fluctuated down to ‘5 eshte in Sadie, Ged” . : 
{170 and {171 tos respectively. A slightly firmer tone prevailed 4 ; | 
q*é ; oe < * » 
during the middle of the week, cash being sold at {170 to {170 53, 4 ane Pas ee . ; - Jieaeeee 
three months’ {771 10s to £172. Prices hardened at Thursday's | R {080.0 
4 
i 
4 


eserve - - ° . . Y11,080,000 
market, cash fluctuating to £174 108 early January to {17§, and three Head Office - - TAIPEH, FORMOSA. 
months’ to £176 10s, dealings being on a larger scale. At Friday's 


l ; : London Office - - 25 OLD BROAD STREET 
session activity prevailed, the tendency being somewhat irregular. (Gresham House), E.C.2. 
Cash realised £173 Ios to £174 15S, and settied down at £174 IOs, BRANCHES: Amoy, Batavia, Banzkok, Bombay, Canton, 
three months’ {174 10s up to £175 15s, while finally registered at 


Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
{176 10s. English ingots, £174 to £174 Ios Copper con- Moji, New York, Osaka, Semarang, Shanghai, Singapore 


(Ree intraarea: ome teticdiie 






unued a little steadier last Monday, with agood business in standard || and Correspondents in every prinelpal town in the World: 
cash at £66 17s 6d, and three months’ £67 158 to £67 178 6d. The The Bank is incorporated by Special Charter of the Imperial ; 
tendency was rather easier on the fullowing day, while cash realised Japanese Government, and is authorised to issue notes in Formosa, ; ‘a 
£65 tos to £66 12s 6d, and three months’ £67 Ios to £67 12s 6d, conducts general Banking Exchange Business, undertakes Trust : 
remaining steady during the middle of the week, with business in cash an and acts hie eee, for other Banks. rom § ‘ 
t {66 12s 6d to £66 10s, three months’ £67 10s to £67 12s 6d. At Tein, Stendes allaenmeete. F conar nag ode yo ot ek Slee aie 5 


Thursday's meeting little change occurred. Cash sold at £66 158 to 
£66 12s 6d, and three months’ £67 12s Gd to £67 1cs. At Friday's 
session cash changed hands at £66 17s 6d to £66 15s, three months’ 


the Bank has special working arrangements with Cox and ¢ 
(France) Limited. Deposits are received for fixed periods on term 
which may be ascertained on application. 
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SPRINGS MINES, LIMITED 
(Incorporated inthe Transvaal). | 
DIVIDEND NO. 6. 7 
Notice is hereby given that a DIVIDEND of 7. | 
per cent. (equivalent to ls. 64. per share) has been | 
DECLARED, payable, on a date to be hereafter 
tified, to shareholders registered at the close of | 
business on the 3lst December, 1921, and to holders 
of Coupon No. 6 attached to Share Warrants to 
Bearer. 
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The TRANSFER BOOKS of the Company will 
be CLOSED from the Ist to the 7th January, 1922, | 
both days inclusive. 

Further intimation will be given by advertise- 
ment as to when Bearer Warrant Coupon No. 6 
inay be presented.—By Order, J. H. JEF FERYS, 

Secretary to the London Committee, 

N.B.—The estimated profit for 1921 amounts to 
£407,000. Of this total £59.000 has been appro- 
priated for Government taxation, £131,500 for 
Development Suspense, and £197,590 for Dividends 
Nos. 5 and 6, each of 74%, leaving a balance of | 
£19,000, which, added to the wunappropriated 

fit brought fo ward from last year, makes a 
total of £78,000 to be carried forward. 

During the year The Consolidated Mines Selection 
Company, Limited, was called on to subscribe for 
60,000 shares at £3 per share to provide funds for 
capital expenditure in terms of the Government 
Lease Agreement. | 
London Transfer Office— | 

5 London Wall Buildings, Finsbury Circus, E.C.2. | 

16th December, 1921. 


BRAKPAN MINES, LIMITED 
(Incorporated in the Transvaal). 
DIVIDEND NO, 20. ' 
Notice is hereby given that a DIVIDEND of 15 | 
r cent. (equivalent to 3s. per share) has been 
JUCLARED, payable, on a date to be hereafter 
1, to shareholders registered at the close of 






















COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, EC. 3, 


and at 


BIRMINGHAM, BRADFORD, LIVERPOCL, MANCHESTER, NEWCASTLE-ON-TYNE., 





Foreign Bills and Cheaues are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 


The Agency of Colonial and Foreign Banks is undertaken. 


LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


LLOYDS BANK} 
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isiness on the 3lst December, 1921, and to holders | r 
' Coupon No. 20 attached to Share Warrants to 
Bearer. | a 
The TRANSFER BOOKS of the Company will | 


’ CLOSED from the Ist to the 7th January, 1922, | 





both days inclusive ' i 
turther intimation will be given by advertisement | SANER POLITICS OR RE VOLU a EOR. i 2 
as to when Coupons may be presented at the Head 13 
UMice, the London Office, and tothe Credit Mobili a - ’ 
E . 2a Feat 240 a la t , : mY * E 
rrar Lis, Pari« . ' g ° 5 a. 
rancais, Paris, . ; By LEONARD J. REID, M.A. ‘eet 
: pons and Dividend Warrants paid by the | ue 4 
1 Office to Shareholders resident in the } ae —* 1 ii 
\nited Kingdom will be subject to deduction of | CROWN 8vo. 6’/G NET. 43 | 
English Income Ta:. " F SS o 84 
pA oupons and Dividend Warrants paid by the : 13 2 4) 
kes 1 n Office to a ders — in France Press Opinions. } 3 3 ' 
an oupons paid by the Credit Mobilier Francais, aa a ° , . . . 2.20. SW BG es .. ed oak oe Vv . . ‘ a '¢ g : 
aris, will be subject to a deduction on account ** His indictment of the criminal folly of Bolshevism is most effective Mor ‘ Bae 
French Income Tax ¢ Trench T sfer Dut | ‘ with ’ 2s RT on ; ‘ a) 
~By Order, He rea fer Duty. | «Sane and thoughtful writing.’’—Daily News. i { 
wae ae - dL FERYS, ; bat} i 14: nat citi s _ wy? —_ - : 4 
Xx Bm, necretary to the London Committee. ‘© 4 sound and rational contribution to political controversy. . . . Wer : q 
£10,000 transt apere renee We pate, inetate every thinking politician to read it."’—Saturday Review. (aa 
Rin: “anstered trom serve Gold, amounts t& . 2 : . } ki : artily commend } e: £ 1 : : a 
~515,009. Of this total £103,000 has been appro: riated ‘“To unsettled and troubled Liberals we would heartily commend it. It is a finel H - a) 
aite x ee £228,500 for Capital | enoagestive discussion of certain vexing questions, with tne solution waereo: Liveraiism *} 
- ire an evelopment Suspense, and ater F ee “Ka ae ene 
~<9 WO for Dividends Nos. 19 and 20 of 15% each, | vitally concerned. —Liver: ool Dai y Dost. | 
waving &@ balance of £29,500, which, added tothe | —** Studiously moderate.’’— Economist. if 
‘appropriated profit brought forward from Jast P : ” @ g 
. ‘ 4 ; ee } a } iE aw Venter 
Tees @ total of £63,590 to be carried forward. | ‘* An able plea for a great new liberalism. Scotsman. 
wae “ Cransfer Office: 5 London Wail Buildings. $$. $$$ — 
nsbury Cirens E.¢ ‘2. 
16th December, 1921, LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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SIX PER CENT 


DEBENT 


ESE ENGINEERING AND 
COMPANY, LIMITED. 
FIRST MORTGAGE 


URES (KAILAN BONDS). 


NINTH "DRAWING. 








NOTICE IS HEREBY G IVEN that, in 
wi tr cit s endorsed upon th 
De r i numbers of 
of 2 we 
pes . ‘ ioe ” ¢ iicee 
21, at tk ypany, No. 22 
istin Fri Lon », int 
esence Tur , one 
Dp Berry, Secretar 
t \ W jiam Pet 
er rect, Lor 
I a t 1 off at 
c vf 
A > act 7 
In I At Transfer Of t 
( , No ; Lond Wal I ings, 
I BRUSSELS At t Of ‘ he Loca 
b 1, 13 rue Breder , Brussels ; 
i CHINA At the General OUOlhces ol 
( any, Tientsit 
INDS OF &s EACH, NUMBERED :— 
768 121 1 163 223 274 
NDS OI I EACH, NUMBERED: 
45 q2t 4>3 4 4 7 532 
O70 O92 731 732 Si7 Sig 
& S52 pol 5 i 2 i 7 1 
be | 11s 1288 142 r528 963051 1679 
I i i 2018 2019 32127 2198 2251 
2 2597 2 2002 27 3019 4 
122 128 3188 198 22 3253 32 
I - - 2 2471 % 352 =2 








-ACH, NUMBERLD 





$52 8g 4012 «406 4071 4085 4097 419! 
4 4 4362 45062 457 404! 42953 47 
) 45590 4 4993 5186 5193 §239 
re S424 5453 S401 5470 5599 559! 
809 c I cRER 6048 6052 ¢ s é 
t ‘ 62 2 6251 6252 ( 6343 c , 
6421 ¢ 6437 449 or 0535 
osr7e 6004 6921 7Oo%4 7145 v1 7202 7275 
° 7305 7408 9424 #7 745¢ 74 7512 
7 75° 772 77 7754 7904 7575 7934 
» . S14 SI Si 3 S309 o4 
859 8715 872 6743 8864 S871 8973 9°39 
4 : 7 4 94 I 
c 9 , 47 4 2079 725 97 
s R 4 IO1I4 10124 IO0IZQ IoIgt 1028 
46 1 2 10454 104gr 105¢ ro611 10617 1of 
$ 1 787 togor 1 2 11047 A111 11 
11249 1 S 4114 11528 1618 ai61g 1621 
11 11754 Ui8i5 11867 BI909 T1952 12015 
1 5 121an 12 1232 I237% 1242 12s2t 
7 127 127 12798 128 12538 12843 12 
12 12 13 I 13074 317% 5 
332 i i 3 uzG44 1 4 #%&wy702 ‘+I 5S 139%7 
1 4 14 14037 14130 14 142 14 1425 
4 14 14 14 14373 14385 14448 14479 
4 14 14 14063 14608 1475" 14787 14759 
14885 15047 15067 ISIE S172 152 Ts 1 2 
I 2 184 154 Iss I Si 2 15738 
576 15886 159096 1505 1s 16022 316048 1 
143 16150 16164 I6105 162 16210 16227 1 5 
} » 15433 16434 1060445 16453 1651 i s 8 
19738 16806 16814 1¢ 16829 16863 176044 17 
17148 17189 17199 I7 17410 37412 17439 174580 
174907 17547 17 37552 I755S 7556 375 1757 
17€30 17647 17659 17664 1777 a7784q 197 17797 
178 17836 17860 17378 17087 18025 18162 18202 
1 3 T8959 
1 1 . 
: 19662 
i 200353 
2 20478 
21143 
21441 
21823 
22502 
23034 
23490 
23854 
24297 
24 
24059 
25145 
32 25427 
$504 2 5 25051 
sGo1r 2€i21 26189 26222 26224 26337 26349 448 
6 a¢ 26878 26896 26935 26091 26097 
2 27229 27375 27415 27423 27535 
2 27759 27538 7859 27904 27916 
2 Is 25223 28244 282 28202 
2 2546 8480 28533 28s 2&5 
25795 : 28872 28874 
29158 29172 
: 294i 29682 29696 
‘ f $9 2958s 30047 301 
S 1 402 30522 
7 3 17 "8 = 
ror 1064 31160 31284 I 2 
14907 3153 w77 R1055 
4 7 I 221 2 
} 2 4 2003 2 2 I 
7 2547 $3 22954 ) : 16s 
77 7 4 341¢ 4 4 447 33478 
Ro 98 atcec 228 = 
, 2 5 4 
2 4 753 5 S14 837 56 
68 34tt 4 4i4 4152 4 1 
19 4223 4 siv4 a752 547 4918 
- Rr 42 Re to8 2 64 x I 
7" ‘4 O58 7 2 SI SR4 
' <—928 2 f - t f 
7 7 32a 84 af 74 
4 > - 
6Rok “108 21 ' 
? 7 T7368 ’ 7571 
' ae 


8431 38525 38538 38563 35577 28634 38717 38763 
48793 38824 38875 38887 3859t 39983 39933 39122 
9140 82 320185 39322 
3° he vais Debentures, with Coupon No. 2 
attached, must be left four clear days for 
examination 

By Order, 


ALFRED W. BERRY, 
Secretary 
Countersigned- 
J. W. P. JAU BALD. 

. Notary Pu! 
‘friars, London, EC 2 
h October, 192! 

_The following Debenture 
vious dri wwings have not yet been 
1d should be presented for payment 





£100 BONDS NUMBERED :— 


684 ‘ Isol 
f20 BONDS NU MBERED :— 
433m 4511 463 sSvi 6867 8248 O67 190749 
poB4s2 12663 13507 1523 16889 16073 I70IO 17204 
17263 17606 1861 i612 S617 w747 «18745 19245 
I 29> 20071 20358 2042 20895 21581 21590 215 


21611 21614 21617 21619 21022 





21646 21660 21661 21883 2155¢ 2 221 237 
2 4 25800 25502 25577 26253 2025 26368 2 
26373 26380 26429 207 26762 27729 277 2792 
1 28384 20745 30! 8 20459 30°47! 30452 
198 30§03 30533 S64 31603 31095 31° 317 
I7Tog 317T5 744 re 26612 3551 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE WARRANTS TO FEARER 
DIVIDEND No. 18. 


Notice is hereby 


given that the 


DIVIDEND of 


12° 
Income T 


» (Twelve per c¢ 


nt.) or 2s 


44d. per Share, free of 


ax. recommended by the Board, making 
, (Twenty-two per cent.) for the year ended 30th 


co , 1921, was duly 


Ordinary 
House, O 


General 


lid Broad 


declared at the Ninth Annual 


Meeting. 


Street, 


held 


London, |! 


at 


Winchester 


».C., on the 


12th day of December. 


the 13th December, 1921. 


1921, 


and is PAYABLE 


on 


boumonbt (No. 49) may now be presented for 


payment at either of the following 

LONDON . 

No. 3 London Wall Buildings, 

BRUSSELS: At the Banqu 
48 rue de Namur. 


g piaces: 
Atthe Transfer Offices of the Company, 


E.C.2; 


e d’Outremer, 


Listing forms may be obtained on ay 


plication at 


either 


of the above 


addresses. 


Coupons must be 


left three 
Dividen 
Dividend 


holders on 


clear day 


ad Warrants in 


will be posted to the I 
13th December, 1921. 


s for examination. 


respect of 


the above 


tegistered Share- 


—By order of the 


Board, 
ALFRED W. BERRY, Secretary. 
22, Austin Friars, | ondon, E.C.2 


12th December, 


1921. 








THE CHINESE ENGINEERING NG AND 
MINING COMPANY LIMITED. 


SIX PER CENT. FIRST MORTGAGE DEBEN- 
TURES (k AIL AN BONDS). 


Notice is hereby given that Coupon No. 19 for 
the half-vyear’s INT ER EST due on the Ist January, 


1922, will be PAID, less Income Tax, after that 
date at the following places :— 


In London: At the Transfer Offices of the Com- 


pany, 


3 London Wall Buildings 


. B.C.2 


In 


Brussels: 


At the 


Bar 


ique 


d’Outremer, 


48, 
rve de Namur. Brussels. 


In Shanghai:—At The Russ»-Asiatic Bank: The 
Hongkong and Shanghai Banking Corporation ; 
The Chartered Bank of India, Australia, and 
China; and others. 

The Coupons must be left four clear days for 

examination.—By Order of the Board, 
ALFR«D W, BERRY, 
22 Austin Friar:, London. 
15th Decem ber, 1 J21. 


IMPERIAL JAPANESE GOVERN NMENT 


% LOAN OF 1899. 
cour DUE 8st DECEMBER, 1921. 


IMPERIALJAPANESEGOVERNMENT 


4% LOAN OF 1905. 
COUPONS DUE Ist JANUARY, 1922 


-< 


Secretary. 








will 


January, 
11 and 3 respectively 
ted) betwee 


excep 


Yokohama Specie Bank, 


obtain 
Coupons must be left three clear days for exaimina- 
tion prior to their payments: Yokohama 


Bank, Ltd. 


Specie 


9 Bi 


i th Dec ev iber 


ed. 


shopsgate, 


London, 
, 1921. 


, and 


Ltd., 


T, 


E. 


Notice is he reby given that the above COUPONS 
be paid on the 3lst December, 1921, and 3rd 
1922, between the 


hours of 11 and 12, and 


subsequently 
n the hours of 11 and 3, at the 
where lists may be 


C.2, 


-For the 


(satur 


days 


OKUBO, Manager. 


THE CAPE El. ECTRIC TRAMW AYS, 
LIMITED. 


Not 


ice 


is hereby given en that a Dividend of 6% 


(Six per Cent.) less tax, 
to all Shareholders r 


has been —— i payable 


&th December. 1921, 


No. 


30 attached to S! 


and t 


‘red on 


Thursday, 


the 


» the holders of Coupon 


The 
Decer 


Listing 
Order. 


1 Lor 


DIV a v vill 


nher, 1921, 


15th Decem} 


er, 1921, 


Se emer 
ee ll nd 
Seenelieietnemeneenemeenmennenses ene 


‘ 


HAINES. Sec 


Jon Wall Buildings, London, E,C.2 


on appli 


ure Warrants to Bearer. 
be PAID on the 
Coupons must | 
days for examination. 


forms can be had 


F. 


cation. 


retary. 


fist day of 
be left four clear 


—By 





‘'Decemhe: 17, 199], 








THE CUNARD STPAM SHIp 
COMPANY LIMITED. 


5% CUMULATIVE PREFERENCE sTocK 
6% SECOND CUMULATIVE PREFERENCE 
STOCK. 


54% MORTGAGE DEBENTURE STOCK. om 
Notice is hereby given that the TRANSFER 
REGISTERS of the Company, in respect of the 
above Stocks, will be CLOSED from the 17th : 
the Sist December, 1921, both dates ineclus ee 





the purpose of preparing the half-yearly Di 
and Interest Warrants.—By Order of the Board, 
W. DRANFIELD, Secret 
Offices : Cunard Building, Liverpool, 
15th December, 1921 





CHILIAN GOVERNMENT Re 
44 PER CENT. LOAN OF 1885. 
Notice is hereby given that the COUPCGN dns 
ist January, 1922, on the Bonds of the above Lo: 
will be PAID on or after the 2nd proxi: at th 
offices of the London Joint City and M } : Wh She 
Limited, Threadneedle street, London, E ) s 


Coupons must be left three clear days { The 
examination, 
The operation for the Sinking Fund has been or 
this occasion by purchase of the Bor t 
market to the extent of £14,209, t ( 
the Loan providing for a purchas ead a 


drawing when the price is below par. 

_London, I ecember 12th, 1921 Int 
CHILIAN GOVERNMENT 

6 PER CENT. INTERNATIONAL LOAN OF | 


LN ©, Le 
Notice is hereby given that the COUPON dru 

London Ist January, 1922, on the Bonds of the In 

above Loan, and also the Bonds ar nting t 


£3,900 drawn in London in Septem 
PAID on and after the 2nd proximo, at the of 
of the London Joint City ani Mid i Bar 
Limited, Threadneedle street, Londot 


t, London, E.C.2 Ti 
Coupons must be left three clear « f 
examination 


London, December 12th, 1921 I 


CHILIAN GOVERNMENT 
44 PER CENT. LOAN OF 1893 


er last, v b 


Notice is hereby given that the COUPON ad 

Ist January, 1922, on the Bonds of the above w - 

be PAID on and after the 2nd pro », at tl 

offices of the London Joint City and Midland Bani 

Limited, Threadneedle street, London, FE C.2 3 
Coupons must be left three clear days ; 

examination. 4 
The operation of the Sinking Fund has been 

this occasion by purchase of Bonds in the « 

market to the extent of £18,400, the C ntract 

the Loan providing for the purchase 

drawing when the price is below par. ‘ 
London, December 12th, 1921 : 


SPANISH 4% EXTERNAL A 
INTERNAL DEBT. 


The COUPONS due ‘Is t January, 1922, can be 
PRESENTED at the Bank of Spain, Bilbao H 
New Broad street, E.C., 
Saturdays 10 and 12. 

Coupons of the 4% External Debt detached f 
Bonds duly sealed will be paid accordi 
Royal Decree of 8th August, IA9R. 

Coupons of the 4% Internal Debt will be} 
less 20% discount, by orders on Madrid at lo 
after examination thereat. 

Lists in a required, and the Bonds of t 
External Debt will have to be exhibited y 
coupons are presented. 

London, 16th December, 1921. 

NICASIO FE. JAURALDE, Manas 


UNIVERSITY OF LONDON. 


MITCHELL 8 STUDENTSHIF 
Applications, which must be received not lat 
than Bist December, 1921, are imv ted for the 
Mitchell Studentship of the value of £100, founde 
to enable a Graduate of the University « yf London, 
who is able to satisfy certain conditions th recat 

to education, re sidence, or employment with 

City of London, to study and investigate se! 

definite feature of Business or Indi istrial organisa 

tion at home or abroad. Thee lection will be ma 

without examination upon a "consid rati 

the qualifications of the ¢ ‘andidates. Furthe 

particulars may be obtained from the Acadelt 
teg _ University of London, South Kens 

Ss Ww! 


ND | 


between 10 and 20¢ 


“STATE “OF SaN PAULO 


8% STERL ING “BONDS 1921. 

Notice is hereby given that the Col ISENTEL . 
on the Ist January next may be PRI SENT -aee 
between the hours of 11 and 2 o'clock (Satu! 
excepted) at the Counting Houses of 7 

Baring Brothers & Co., Limite d, 8, Bishopsza 


at C.2. r a 
. M. Rothse on & Sons, New Court, 5t. 5% 
“uo E.C : 5 ss 

J. Henry Schsoder & Co., 145, Leadenha 
E.C.3. 


La mdon, 14th December. 1921. 


SOUTH MANCHURIAN N RalLwaY 
COMPANY, LTD. 


43% STERLING BONDS. 


. a’ 3 
Notice is hereby given that the ol PONS 
lst January. 1922, will be PAID on and & 
January, 1922 (Saturde excepted), Be 
hours of 11 and 8 at the Yoko! Lia Specie i 


Ltd., where lists may be obtained. 
Coupons must be le ft three ¢ al 
examination Dr to payment. 
Yokohaina Spec eat, I rn 
9 Bishopszate, EC 2. 
16th December, 1921. 


YKUBO, Mana 


December 17. 1921. THE ECONOMIST. 


Established 1919. 
Report presented to the Second Annual General Meeting of Shareholders, held in the Cannon Street 
Hotel, London, E.C., on FRIDAY, 16th December, 1921. 
<egeteelehcteneteeeseerennunsnanienennn: ansseeemeseseseneeens 


The GOVERNING COUNCIL submits to the Shareholders the Balance 
Sheet of the Bank, as at 31st October, 1921, and Profit and Loss Account, 
together with copy of the Auditors’ Certificate. 

The Profit, after allowing for rebate of interest and providing 
for all bad and doubtful debts, Income Tax and other ‘Taxa- 
tion for the year ended 31st October, 1921, amounts to 

102,326 2s, 10d,, to which has to be added the sum of 
en 7s. 4d., being the balance available from last account, 
after payment of Income and Corporation Profits Taxes for 
the previous year, making a total of na ad - - 

Interim Dividend on ‘ A’’ Ordinary Shares at the rate of six 
per cent. per annum for the half-year ended 3oth April, rg2r, 
and Income Tax thereon os on ee nt ~ 30,000 oO O 


The Governing Council has now been able to conform to the usual banking 
practice of deducting all Taxation charges before declaring the Profits for the 


ear. The balance of £57,526 10s. 2d. is, therefore, not subject, as was the case 
ast year, to any deductions of this character. 


The Governing Council has pleasure in reporting that notwithstanding 
political and commercial difficulties the Anglo-Polish Bank, Limited, had a 
satisfactory initial year. The Bank is issuing 50,coo additional shares amounting 
to P.M. 25,000,000, and the Bank Zjednoczonych Ziem Polskich (Bank of United 


£137,526 10 2 [ands of Poland), with which close relations have been established, is taking a 
aoe large participation in this issue. 


In the latter part of the financial year close relations were established with 
the Dorpater Bank at Dorpat, in which a small shareholding participation has 
been taken, and an important increase of its activities in Esthonia is anticipated. 





Leaving a Balance of - ‘ en ae oe ee os ee £107,526 10 
which the Governing Council recommends 
should be dealt with as follows :— 


bh 


In accordance with the Articles of Association, Sir Harry McGowan, K.B.E., 
ty , and Mr. John Sampson, C.B.E., retire by rotation from the Governing Council, 
In Payment of a er on the “‘A"’ Ordinary and being eligible, offer themselves for re-election. 
Shares at the rate of six per cent. per annum i 
St e rat si) t. nt ii eae aaa 5 : a —— 
(less Income Tax) for the half-year ended | The retirement of Mr. A. Pilling, one of the Bank's Auditors, on account 
sist October, 1921, which together with 


his withdrawal from professional practice, is to be reported with regret. It _ 
> Necec f he Mee Dp n idito : Bolibes 
Income Tax thereon amounts to aa -- £30,000 0 0 be iA S MC aoe oy Meeting to a; os ms Auditors. an a bh nang. 2 c 
To Reserve Fund against Shareholding Interests ane A. >. acharg, the retiring Auditors, are eligible tor re-elec - 


_ in Foreign Banks.. a es 
To Reduction of Premises Account ee ee 
Leaving a Net Balance to be carried forward to 


aa og 10,000 © © | themselves for re-appointment. 
10,000 0 0 
































f By Order of the Governing Council, 
next year of., ee ee ee ee ee 57,526 10 2 aaa 
——————— 9 £107,526 10 2 ANGUS McPHAIL, a 
——— F. H. HOPE SIMPSON, | Managers 
BALANCE SHEET as at 31st October, 1921. eis 
LIABILITIES, a ASSETS, : 
Capita. :—Authorise1: } Cash in hand and at Bankers i oa an ee oe ee £568,825 12 8 
300,000 ** A '"* Ordinary Shares of {5 each .. eo ee +e £1,500,0c0 © © | Money at Call and Short Notice ee oc co ee =e 34 395,000 0 
300,000 ‘‘ B"' Ordinary Shares of /5 each.. = a ae 1,§00,000 0 O Balances with Bankers abroad on ee ee ee ee 1,09 744 ¢ 
400,000 Shares of {5 each which may be issued in whole or in Bills Discounted .. ve se * “ = = - 591399 3 
partas ‘‘A"’ or‘ B"’ Ordinary Shares ., ee ee se —-2,€00,c00 0 0 | Government Securities— ; 
————_— £100,000 Treasury Bills e. ee oe ee o* 99,913 14 
£5,000,000 0 O Shareholding Interests in Foreign Banks at cost es ee 44.942 11 § 
————eE Other Investments a wa ‘id a a ne ee 20,421 15 
SUBSCRIBED AND Parip in FULL? : Advances to Customers and other Accounts oe ee 355,505 13 10 
200,090 ‘A *’ Ordinary Shares of {5 each .. eo ae «- £1,000,0c0 0 0 Liability of Customers for Acceptances and Endorsements ie 
200,000 ‘*B*’ Ordinary Shares of {5 each .. ee ee ee 1,000,000 0 O (per contra) Bp eS sa ae ae ae — oa 449,116 13 1 
‘£2.000.0 ; > ° Premises Account ee ee oe se ee ee ee 235,527 4 9 
2,c00,0c0 ¢ 
Current, Deposit and other accounts.. aa at ie “ 1,793,940 11 O | 
Reserve against Shareholding Interests in Foreign Banks. 10,000 0 O | 
Acceptances and Endorsements for account of Customers | 
(per contra) a ce aa ote os ile ae 0 449,116 13 I 
Balance of Profit and Loss Account .. co eee 107,520 10 2 ee 
$4,360,553 14 9 £ 4,300,553 I4 9 
- 2 
PROFIT AND LOSS ACCOUNT for the Year ended 3list October, 1921. 
Cr 
Dr 1. oa fanatn ie scome and Co Ta- 
i a : ~ | By Balance brought forward (subject to Income and Corpora 
To Interim Dividend on the ‘‘ A’ Ordinary Shares at the rate ; y aon Pre Sts Taxes) .. va aos es ¥ ee : £81,486 11 
of six per cent, per annum and Income-tax thereon ee £30,000 0 0 Less :—Income and Corporation Profits Taxes .. ‘ _ 46.2386 4 4 
, £35,200 7 4 
| », Net Profit after allowing rebate of Interest and providing 
| for all bad and doubtful debts, Income-tax and other Taxa- ( 
» Balance carried to Balance Sheet ee ee ee ee 107,526 10 2 | tion for the year ended 31st October, 1921... “a xs 102,326 2 10 
£137,526 10 2 | £137,526 10 2 
———— ~ naan } oe we - — ani 
— So. A CAILDNEe|!|!}!}DDWOUWUOUO!O!O™~” McPHAIL 
CHURCHILL, ARTHUR C. D. GAIRDNER, A eC a PSON, _} Managers. 
Governor of Council. dies alain india Chairman, F. J. SULLIVAN, 
JOHN SAMPSON, council eg Accountant. 
Member 0 ouncil. . MAXWELL, Di ee eee Re ae 
ee all Kees orr iew o 3ank's affairs according 
J * RE ; so as to exhibit a true and correct view of the state of the Ba 3a g 
AUDITORS’ REPORT. b . ‘ to the best of our information and the explanations given to us and as shown by 
We have examined the above Balance Sheet and compared it with the Books | ine books of the Bank. A W. TAIT Cieseined 
of the Bank. s . . TAIT, )} Chartered 
We have satisfied ourselves as to the correctness of the Cash Balances and _ondon, E.C., A.S. MACHARG, | Accountants 
the bills of Exchange and have verified the Securities. E , a . Auditors. 
We have obtained all the information and exp'anations which we have 15th November, 1921. 


required, and are of the opinion that the Balance Sheet is properly drawn up 


—sssimsenigndnieimeatiine tise TESCO EAED 


GOVERNING COUNCIL: _ 
The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Governor. 


E. W. H. BARRY, Esq., London, R. T. HINDLEY, Esq., Manchester. S { NONES. Beg qr 

|. R. BRISTOW, Esq., Belfast. eens moka, te aes Sir HARRY McGOWAN, K.B.E., London. 
cu 2 2, . 9 i t ii NA NE, SC ry 440 ( * a a3 . " 4MPSON 25a. .B. x London. 
Sis ART HOR HAWOUTH, Bart., Manchester. | W. EDGAR HORNE, Esq., M.P., I ondon, JOHN SAMPSON, Esq., C.B.E ondon 


BOARD OF DIRECTORS: 
A. C. D. GAIRDNER, Esq., Chairman. 
3. GUMPERT, Esq. 
BtigcGeal AY MAXWELL, C.M.G., D.S.0 $i GEORGE E. MAY: K.B.E. 
Brig.-Genl. A. MAXWELL, C.M.G,, D.5.0. Hon. BERNARD ROLLO: 


MANAGERS: MANAGER, INTE! LIGENCE DEPARTMENT: 
2 . . i) LEY (AKD. 
ANGUS McPHAIL, F. H. HOPE SIMPSON. wus MENT: 
: IEF OPERATORS, EXCHANGE DEPARTMENT: 
ee eatNbere Mer OUT nivaN. STEPHENSON. H. W. GURNBY. 
—— , ; re AUDITORS: . 
A SECRET MORNE A. W. TAIT, Esq., C.B.E., C.A., London, A. S. MACHARG, Esq., C.A., Glasgow. 





A GENERAL BANKING BUSINESS IS CONDUCTED, | COUPONS AND SECURITIES: 


Ccupons and drawn Bonds in Foreign Currency or Sterling negotiated or 





> iK collected. Securities bought and sold in Foreign and London Markets, 
INCLUDING THE AGENCY OF BANKS, anaes oa heldin safe custody on behalf of Clients. . 
AND INDIVIDUALS ABROAD. COMMERCIAL CREDITS issued to finance exports and imports while in 
transit. 
ZCTIONS made in all parts of the world. 
FOREIGN EX IGE COLLECTIONS: de in all } ee ae aie 
‘Daheend Gaaaeaeuaen Transfers in all currencies bought and sold, Bail ase Guarantees arranged and Securities and Documents held 
Payments, whether clean or against documents, efiected and Commercial | in Escrow. 


INTELLIGENCE DEPARTMENT. ; 

The services of this department are at the call of the Bank's clients. 

The most recent information on political, commercial and financial con- 
ditions in all parts of the World is received and classified and its bearing 
yn individual transactions studied. 

winenonee credit and standing of companies, firms and individuals at 
home and abroad supplied at the request of Customers, 


Credits opened, cilia 

Freight Collections and Ships’ Disbursements undertaken, — 

Accounts in Foreign Currencies opened on belalt of Customers, cies for 

Quotations given for Cable and Mail Transfers in Foreign — eae 
delivery at fixed future dates, or optionally over a period, — ae 
Merchants and others to eliminate the risk of fluctuation in exchange 
rates pending completion of transact ons, 
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THE BRITISH OVERSEAS BANK LIMITED. 
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ITALO-BELGIAN BANK. 


Banque Italo-Belge. 


Hociete Anonyme.) 


Capital Fully Paid: Frs. 50,000,000. Reserves & Undivided Profits : Frs. 24,373, 739.89, 


Head Office = 
ARGENTINE: Buenos Aires. 
CHILI: Valparaiso. 


FRANCE: Paris. 


i? . | . 
bra ic! CT 


CHAIRMAN. 


EMILE FRANCQUI, Minister of State, Director of the Soci té Générale de 
ha i a4 »le 
er yatiue,. rlusecir. 


VICE-CHAIRMAN. 
ZAROTTI, Chairman of the Credito Italiano, Milan. 


DIRECTORS. 
ARTHUR BRYS, Chairman of Lloyd Royal Belge, Antwerp. 
FERNAND CARLIER, Director of Crédit Mobilier de Belgique, Antwerp. 


GEORGES DEPREZ, Director of Cristalleries du Val St. Lambert, Liége 


F. H. BAL 


REPORT OF THE BOARD OF DIRECTORS. 


Gentieme! In accordance with Art. 52 of the Statutes, we have the honour to 
submit for your approval the Balance Sheet and the Profit and Loss Account of 
he Company's tenth business year, ending June 30th, 1921. 

During the period under review we have opened our Office in Valparaiso, where 

ir business is developing normally. 

We have acquired an important property in that City to be used as offices for 
this new Branch. 

As our Office in Montevideo is at a distance from the Exchange and the Banking 
centre, we have acquired new premises near the Exchange, which will better serv« 
the requirements of the clients and the development of the business of that Branch. 
This will explain to you the increase under the item “ Premises ’*’ in the Bfiance 
Sheet In accordance with our policy of housing our branches in buildings of our 
ywn, suitably _ nged for our needs, we are now the owners of our Bank premises 
in Sao Paulo, Montevideo, Buenos Aires and Valparaiso. 

The crisis which followed the Armistice was felt very much in all South 
American countries, due to excessive importation of goods, more especially from 
North America. This situation has caused, particularly in the countries in which 
we are established,a rapid and heavy fall in the rates of exchange, the excess of 
imports having been accompanied by a reduction of the exports of all products, 
even those of primary necessity. This severe drop seems at least partly attributable 
to the reduced purchasing power of the European importing countries on account 
f the fall of their currencies. This break in the economic balance has created 
i vanes ult situation, immediately followed by a great stagnation of business. 
However, the almost total abstention - the buyers cannot last indefinitely. There 
are ae irements to be satisfied; the stocks in Europe of raw material and 
irticles of primary necessity are shoset exhausted, and as in the meantime a 
heavy fall in prices has occurred in the producing South American countries, a 

ight revival of business has already ttn noticeable, However, up to now 
Centra! Europe and Rassia participate only to a very small extent, if at all, in the 
world’s trade, and this is a factor for the future the importance of which cannot be 
appreciated at present. 

The accumulated stocks of manufactured goods in Sonth America are bein 
slowly absorbed, and one notices a slight resumption in the exports from Belgium 
nd Italy to South America, which exports, as you know, are the object of om 
special attention. As in the past, we continue to finance this class of business to 
the largest possible extent. However, sight must no } he lost of the fact that the 
ore and more pronounced fluctuations in the rates of exchange form a great 
hindrance to exports, and in many cases we are compelled to observe an e 
reserve, in the interests of the exporters as well as in our own. 

The results obtained during the business year, in spite of the troubled situation 
mentioned above , will enable you to realise that the Bank has passed this critical 
period without difficulty. We are carefully watching the numerous political and 
economic factors which are continually upsetting the daily life of the business 
vorld, but it must be mentioned that the normal development of business at 
present depends less upon private activity and initiative than upon unexpected 
economic and political factors. 

CAPITAL.—Since October Ist, 1920, our capital of 50 millions has been fully paid 
and, although the Bank has not had the new capital at its disposal more than about 
9 months, the dividend proposed applies to the 50 millions. 

BOARD OF DIRECTORS.—We had the great sorrow of losing Mr Born 
died last December, and who was a collaborator from the very first Mr Bunge 
tendered his resignation a few days afterwards, for private reasons. Concequently, 
in order to replace the late Mr Born and Mr Bunge, we propose to you to appoint 
Dire ctor Managers our General Managers, Messrs Delaborde and Terroir. These 

entlemen have been with the Banque Italo-Belge from the beginning. You will 
seule with us that, considering our Institution's activity is devoted to South 
America, it is advi sable to appoint to the Board persons who have resided in those 
countries and who are acquainted with the business methods prevailing there. 

Mr Ea, Bung: . Junior, Commissaire residing in the Argentine, and having no 

. asion to return to Antwerp, has just tendered his resignation. 
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BALANCE SHEET, June 30th, 


LIABILITIES. 


Frs. Frs. 
Capital 50,000,000.00 
Reserves 
Legal Reserv 1,429,908.82 
Extraordinary Reserve 22,500,000.00 
———-  23,929,908.82 
Current and Deposit Accounts 504,493,293.05 
Bankers and Correspondents 167,647,644.28 
Bills pays abl e 7 j 15,944,129.25 
Interest and Dividends not claimed 153, 375.62 


Devositors 


Re-discount o - Bills 003,088, 896.65 , 


649,286.12 
interest and dividend 6,000,000.00 
etalk dean 443,831.00 
———- 7,0938,117.12 
Frs. 1,131,345,344.59 
DR 


Frs, Frs. 
General Expenses . 7,021,450.02 
Distribution of Profits 
© per cent. to the Legal Reserve 446,041.90 
ist dividend of 5 per cent. 2,500,000,00 
15 per cont. to the Board of Directors 896,219.45 
bi a Snthens aS per < cent, 8,500,000.00 
Fy rdinary ery 55 
Carried forward . Sena ee 


9,336 092.35 


THE ECONOMIST. 


URUGUAY : 
BOARD OF DIRECTORS. 

CHEVALIER DE WOUTERS D'OPLINTER, 
LEON ELSEN, Direc tor of the Banque d’Anvers, Antwerp. 
EMM. JANSSEN, 


ALBERTO LODOLO, Director of the Credito Italiano, Milan. 
CARLO ORSI, Director of the Credito Italiano, Milen. 


HECTOR CARLIER, Antwerp. 


Frs, 16,357,542,37 | 


[December 17, 1941, 


- ANTWERP 


BRAZIL: Rio de Janeiro, Sao Paulo, 


Santos, Campin: 
Montevideo. 


Vice-Chairman of t Ban 


Belge pour |’Etranger, Brussels. 


*artner of the firm Solvay and Co., Brussels. 
MANAGING DIRECTOR. 


LONDON OFFICE: 50, Old Broad street, London, 
Manager—CHARLES DELBEKE. 


We propose to you to appoint in his place, as Commissaire, Mr Henr 
de Bochtlingk, previously Manager of our Branch in Buenos Aires. 

Mr de Boehtlingk has just returned to Europe for private reasons, and has b¢ 
appointed by our friends the Credito Italiano, Manager of their Paris Branch 

STAFF.—The profits realised during the last business year enable us to distrib 
a dividend of 12 per cent. This result has been obtained thanks to the intellige 
and devoted work of our Managing and Office Staff. You will, no doubt, join th: 
Board in thanking all these collaborators for their devotion to the interests 
the Bank 

BALANCE SHEET.—As in previous years, the Balance Sheets of our 3ranch¢ 
established in foreign currencies have been converted, assets as well as liabi 
atthe same rate of exchange which served as a basis before the war. 7 
Balance Sheet which is submitted to you has been established in accordance wit! 
the usual cautious policy adopted by your Board, and we remind you that 
operations of the Bank, as in the past, are strictly commercial and exclude any 
immobilisation. 

PREMISES.—The sum of ; dakehiiiinl P'rs. 6,573,035 
represents the value of the Bank's Premises in San Paulo, 
Montevideo, Buenos Aires and Valparaiso. 

Furniture and Fittings of our Overseas Agencies.—We have 
written off this account, which has been retained, for nominal 
purposes, at . 1. 


CASH.—tThe 





cash movements were 


In . i Frs. 30,112,933,831.0 
Ont “ 29,935,873,081 34 
the balance on June 30th being : Frs. 177,000,750.4 
BILLS.--The figures for the Bills are as follows 
i - Firs. 1,423,036,898.94 
Out 1 237,585,551 


SECURITIES AND TREASURY BONDS.—Government 
ties, Shares and Bonds ; Fis. 2,466,980.71 
PROFIT AND LOSS ACCOUNT 

The Net Profits realised during the last business year ao 
amount to Frs. 8,920,838.17 
to which is to} added the amount carried forward from a fe 
the previous year em $15,254.15 








Frs. 9,3 4 (YR 3 


We propose to you, Gentlemen, to distribute the Profits as 
follows: 


5 per cent. to the Legal Reserve ............ Frs. yy 
Ist Dividend of 5 per cent. ecersse “* TY 
15 per cent. to the Board of Directors ‘ . CWO, sh0-™ 


$,500,000.00 
2nd Dividend of 7 per cent. eccocssveresososces e eee wenn anne 
Extraordinary Reserve ... sinenvewente » 231.00 
To be carried forward.... eves . = 





and to declare consequently a dividend of 12 per cent., whilst 


B a 55,000.00 
carrying to the Extraordinary Reserve............ sl ; Frs. 1,95", 


Our ‘Total Reserves thus amount to a — Frs, 23,929, 4 ~w 
and the amount to be carried forward is .. Fre. — 

lf you approve of this proposal, the dividend ‘will be » payab le from Ist Dec = : 
next at the Société Générale de Belgique, Brussels; at the Banque d — 
Antwerp; less tax of 10 per cent., that is to say, net Frs. 54.00 per Share, again 
presentation of the Coupon No. 10. 


1921. 





i eeemennennieitl 





ASSETS. 


Frs. Frs. 
» ema 1862 
Premises = 6,573,¢ . = 
Furniture and F iting rs Bo ney F 
Cash in hand and with Banks 177,060,7 


135,501,317.71 


Bills Receivable 2' 466,980.74 


Securities 
Current Accounts— 
Bankers and Correspondents 
Clients, guaranteed and not guaranteed 


191,967,977.87 
255,691,404.01 447,659,981 33 





Securities deposited ~~ 181,264, 489.35 
Securities deposited as collatera!s 180,819,387.12 





362,083,876.45 


ED 


Frs. 1,131,345,344.5 


PROFIT and LOSS ACCOUNT for the Year ended 30th June, 1921. CB. 


~~ Frs. 
415,254.1 


Brought forward from the Business Year 1919/1920 15,942,288.19 


Interest, Exchange, Commission, etc. 
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© Eronomist, 
pw iesels COMMERCIAL TIMES 


Bankers’ Gajzette and Railway Monitor : 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 





9 


| 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. XOITI. SATURDAY, DECEMBER 17, 1921. No. 4,086. 
| ALLIANGE BANK OF SIMILA, 


th which are incorporated 
| THE puNsAa BANKING CO., LTD.; THE DELHI LONDON 
BANK, LTD.; and THE BANK OF RANGOON, LTD. 
| Authorised Ciel . Rs. 3,00, ‘00, 000 
! 1 Subscribed & Fully Paid Up Capital... Rs. 88.8 1/500 
Reserve Fund .. Rs. 42,000,000 
Reserve against Depreciation of 
Govt. wm 9 and other Investments Rs. 13,00,000 
Head one 














IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors {Str Norcot WARREN 


The National City Company. 
The National oe Bad of New York. 


a in U.S. and 


anadian Dollar Securities. 
















' General Manag in India (Sm RoBeRT AITKEN Information and quotations 
' London Branch : 40 OLD BROAD ‘STREET, ‘TONDON. E.C2 Manager in London Sim BERNARD HUNTER furnished on request. 
— Director in Charge: 2 eee 
,; THE Rr. Hon. LorD BALFouUR OF BURLEIGH. Authorised : ; 
AGENCIES in all the principal Cities and Towns oe Ca — ~ ena pp et Offices in more than 50 
'} in India, Burma and Ceylon, The Bank under- papal... ... Se S, FS cities of the U.S. and in 
, takes Banking Business of every description, and Reserve ... ... .. ... R&e 3,45,00,000 


Montreal, Toronto, and 


Halifax, Canada. 





i affords all possible facilities to its Constituents. 
{| Bills of Exchange are purchased and collected ; 
| Drafts and Telegraphic Transfers issued ; Letters 
|| of Credit granted. The Bank undertakes the 
| purchase and sale of Government Paper, Stocks 
| and Shares of every description. 


som aw BANK OF INDIA, 


Bankers in India to the Gevernment of India. 
Branches in all the principal towns in India, 


Lon:ion Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 














LIMITED. 
Bankers to the Cone: = pane East Africa 

































d Uga LONDON OFFICE : GENEVA OFFICE : 
| Established 1857. 
| Ht N, : 
aaeeenree BIsHOPSGATR.LONDOS on Branch: ARENDAL 4 London Wall Bldgs., 1 Rue Tour deI'lle, 
| Celoutte Cochin (S. India) Newera Eliya Capital and Reserves... Kr. 85,000,000 E.C.2. Geneva. 
| Somes ne —— eee PRINCIPAL LONDON CORRESPONDENTS: 
| Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd.; 
| Cawnpore Aden and Nakuru British Overseas Branch: 65/66, Old Broad Street. 
Lahore Aden Point Kisumu E.A. Hambros Bank of Northern Commerce, Ltd. 
Amritsar Colombo Entebbe The National Provincial and Union Bank of 
1 Delhi Kandy Kampala } vzanaa England, Ltd. a a 
1 Tuticorin Jinja The Bank undertakes collections on Norway, all inl avis a 
| Dar-es-salaam, } Tanganyika Territory. receives Deposits and opens current accounts. 


Purchases and Sales of Stocks and Shares 


effected, and every description of banking 


Tanga 
|e SUBSCRIBED Sens eeee++£4,000,000 
i 
! 


PAID-UP CAPITAL. «..++++++++£2,000,000 business transacted. ‘ 8 
RESERVE FUND 3 ...esesecees £2,500,000 Telegraphic Address: CREDITBANE, re | a ie 0 a @ 
The Sas os conducts every description of Eastern Correspondence invited. 
usi ness. 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


\ CHARTERED BANK OF 


| INDIA, AUSTRALIA & CHINA, 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


Insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE HaAcue (for Insurance only) 


COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Business 
All kinds of Insurance by special departments. 


38, Bishopsgate, London, E.C.2. 
| Contiad. £3,000,000 Reserve Fund, £3,600,000 


| Agencies and Branches: Alor Star (Malay States), 
} Amritsar, Bangkok, Batavia, Bombay, Calcutta, 






Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
1 Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
| Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 

| may be ascertained on application; interest payable 


half- oa 30th June and 3lst December. 

|} accents 
i 

! 

) 


Paid up Capital and Reserves: 


Kr. 182,000,000 








Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE UNION BANK OF 
AUSTRALIA, timirep 


Established 1887. Incorporated 1880, 
Capital Authorised and Issued... --- £9,000,000 





NORWAY. 
|| CHRISTIANIA BANK OG 











THE TATA INDUSTRIAL 
BANK, LTD. 


Incorporated in British India, 





KREDITKASS CH RIST | ANI A. Capital Paid-up wt ie S ——- —— _ A Gapital - Re.7.58.73.525 
E, Reserve Fund mes ... £2,750, sR eed Eee eianeiiae 








HEAD OFF ICE: BOMBAY. 
BRANCHES: Calcutta, Cawnpore, eet 
(Decean), Lucknow, Madras, Rangoon, etc. 


or nee offered for GENERAL, INDUSTRIAL, 
CHANGE BANKING with INDIA. 


Bilis on sie Negotiated. Deposits Received. 


For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 


Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C,3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made, 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


Ceposiis ave ws ae gy 244,090,000 





Every kind of Banking and Exchange 


Business transacted. 





| 
Pee eet ant ae . Kr. 33,600,000 
j 











f Telegraphic Address: KREDITKASSEN. 
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A Security which does not Depreciate. 


Endowment Assurance provides a means of 
saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 
Assurance combined with Investment, 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPAN 
LIMITED. 
Chief Office: OxrorpD St., MANCHESTER, 








For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





v x 
ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 

London, &.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 








THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


INTERIM DIVIDEND. 
Notice is hereby given that an INTERIM 
DIVIDEND of Four Shillings per £5 Share on 
Coupon No. 66 is PAYABLE on and after the 
15th December, 1921, at Messrs. Barclays Bank, 
Ltd., 1 Pall Mall East, London, 8.W., and 54 
Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Ltd., in Alexandria, upon the 
making of a declaration as to ownership in the 
form required by the above Banks, form of which 
will be supplied upon application 
Dated, Alexandria, 23rd November, 1921.— By 
order of the Board, 
K. B. WOODD SMITH, Manager. 
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RAILWAY 


Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brought up-to-date. 

No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 

Colonization and Development 
| 62/65, Charing Cross, London,S.W.1. 


LO COT 














THE STOCK EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 

| Notes are required to use such a form as will provide 

|| that the words “Member of the Stock Exchange, 
| London,” shall immediately follow the signature. 
\| A List of Members of the Stock Exchange who are 
|| Stock and Share Brokers may be seen at the 
i nee ae to the Bank of 
|; Sngiand, or obtained on application to EDWARD 
|| SATTERTHWAITE, Sec Dommitte 
- ge ee retary to the Committee 
ae Exchange, London, E.C.2. 
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Exchange, Committee Room, The 
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THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 
AUTHORISED CAPITAL see ase om £4,500,000 
PAID-UP CAPITAL and RESERYE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES +» £37,000,000 


Governor: WILLIAM JOHN MURE, Es@., C.B. 1 
Deputy Governor: Tue Rigut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,817. VINCENT PLace, W.G. LEGGAT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. ' 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862, LIMITED. — 


Subscribed Capital (150,000 Shares of £20 each) £5,000,000 | 
Paid-up Capital - - - - - £1,500,000 | 
Reserve Fund a ee - 


[December 17, 1921 
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£1,500,000 | 

MANCHESTER AGENCY: 36 Charlotte Street. 

BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhio Ceara, Pernambuco, 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
STATES: New York (Agency), FRANGE: Paris (5, Rue Scribe). 

PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for collection. Exceptional banking facilities offered through | 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. | 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... £6,154,988 





Paid up Capitai—Ordinary Shares... sie ’ £2,250,000 
Do. Preference Shares issued to N.Z. Governt. 41,125,000 

Do. Four per cent. Guaranteed Stock 529,888 
Reserve Fund and Undivided Profits... ... 1,886,275 
£5,791,263 





London Office: 1 Queen Victoria Sireet, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 
| 
|} 
| 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at ad 
40 about £34. Such a policy shares in profits | 
and, for over a Century, the Claims paid under | 
whole-life policies have, on the average, been more | 

| 


| 
| 
| 
than doubled by addition of bonuses. | 
{ 


Equitable Life 
Assurance Society | 


MANSION HOUSE STREET, LONDON, E.C. 2. | 
W. PALIN ELDERTON, Actaary and Manager. { 
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The Rise in 


Governmen 


Securities 





ae 
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Confidence Fully Justified 


The recent rise in British Funds and the large 
sums invested in 514 per cent. Treasury Bonds 
show how the public appreciates the strength and 


secur ity of investments guaranteed by the State. 
In less than six months nearly £140,600,000 
of new money have been invested in Treasury 
Bonds alone. 
You have every reason to share in the conf- 
dence shown by the large investors. No part of 


ey 


your income is safer, no dividends are paid with 





ne ee 


greater regularity and certainty than the interest 
GV—_— SS 


you receive on British Government Securities. 





Increase that income and strengthen your capital 
resources by buying the new 514 per cent. 5 ee un ¥ 
Bonds issued at 99 per cent. and repay: i 931 
at par. 

Yield £5 11s. per cent. exclusive of profit on redemp- 
tion. Interest exempt from Corporation P: alia Tax. 


Invest your Money in the 


NEW 53/ 
TREASURY 
ONDS 


Stockbroker, or at any Money Order Post Olea. Bank Tecnes £58 
Bonds and upwards. Post Office Issue: £5, £26, £50 Bonds. 


Buy Savings Certificates also. 


, 
' 
' 
t 
| 
i 
Buy 5]4 per cent. Bonds at 99 per cenit. through your Bank, your 
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iv. 


Banks, &r. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Parp UP... 0 «ss -—-: 20,000,000 
SILVER RESERVE... ons pen «-» $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 

BrancuHes and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 

Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 

hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 

Malacca, Manila, Nagasaki, New York, Peking, 


, Penang, Rangoon, Saigon, San Francisco, Shanghai, 


Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Vladivostok, Yioilo, Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB. H. D. C, JONES. 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C8. 


THE YOXOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ose exe a 57,000,000 
Head Office ms one YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yaan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Oseka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattic, Shanghai, Shimonoseki, Singa- 
pore,Sourabays, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 
Established 1869. 

Paid-up Capital and Resorve ... $40,000,070 
Total Resources «+ wees wee $580,000,060 
Head Ofice: MONTREAL. 

SIR HERBERT 8, HOLT, President. 
©.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cubs 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies. 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brasil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXIGIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 38 Rue du Quatre-Septembre. 


| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 
Deputy-Governor. 


Branches and Agencies throughout Australasia, 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,131 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1921. 
Savings Bank Balances ... . £36,190,3980 
General Bank Balances exe 34,515,485 
Note Issue Department oe 58,225,737 
Other items _ ~~ _ 11,642,146 

£140,573,808 


ondon Office: 36-31 NEW BROAD &T., 5.6. 
Cc. A. B. CAMPION, London Manager, 
Also at Australia House, Strand. W.C. 


BANCO DE CHILE. 


London Ayency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Paid-up Capital 
Reserve ——,. Jaa. = 53,000,090 

eserve hareh --- 100,090,900 
Reserve Fund in Gold of 18d —51,0,0,000 1333333 


Head Offices: Santiago and Valparaiso, 


in all parts of Chile. 
The Leadon Agency trausacts every class of 
Baoking business with Chile. Current accounts 
also opened and deposits r 


Sir 
— MILLER, 


we 100,090,009 


London; Printed for the Proprieto 


Pablished by the Proprietors at Granville H 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. 7 
Incorporated by Royal Charter and Act of Parliamen, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERYWE FUND 


Unealled, 23,900,000. 
£1,.100,000. 


HEAD OFFICE—Epinsvcras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


T. O, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow O?fics. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


Capital... ... Fr. 100,000,000 fully paid 
Reserve Funds o Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 
Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the Representative, 7, Lothbury, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address . “ Surolena, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
AGENCIES in all Parts of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.”’ 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth, Suez. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Oredit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and Angust Slst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


No, 27 Clement’s lane, Lombard Street, E.C.-4, 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugosiavia 
Subscribed Capital ...... JK200,000,000 
PREBBTUS ccccccccescoccessocce 50,000,000 

NEW YORK AGENCY 


25 Broadway New York 
Cebie Address * Jugobank’’ 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld,. Geneva, Glaris, 
Kreuzlingen “Lncomen 


. Lausanne, Lugano, 
Neuchatel, St. Gail, 


General Banking Business. 


BANCA ITALIANA DI SCONTO 


Capital Fully Paid up 
Reserve Fund ... oe a. on 73,000,000 
Deposits & Current Accoun 

at 31st December, 1920... ,, 4,509,837,052 


Head Office: ROME, 
Chairman: Senator Guglielmo Mare ni, 
Managing Divector: Angelo Pogliani. 
169 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,F lorence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 


| Palermo, Rome, Trent, Trieste, Turin, Venice, 


Lire 315,009,000 || 


Verona. Branches Abroad: Barcelona—Fontanella, || 
9; Constantinople (Turkey); Marseilles—Rue de || 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 

eiro—Rua de Alfandega, 21; Santos; Sao Pau!lo—Rnua 


XV de Novembro; ‘Tunis—Post Office Box, 189. 

Represented in England by BARCLAYS BANK LTD., 

London; in Belgium, by the BANQUE DE BrvUx- 
ELLES, Bruxelles. 


NETHERLANDS TRADING SOCIETY. || 


(Nederlandsche Handel Maatschappi)). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP........cc.scccessc0s00 F.80,000,000— || 


(£6,666 666) 
STATUTORY RESERVE................. F.18,979,250— 
(£1,581,604) 
EXTRAORDINARY RESERVE.......F'.22,560,000— 
(£1,888,333) 
Head Office: AMSTERDAM. 


Branches ; ROTTERDAM, THE HAGUE. || 


Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 


HONGKONG, SHANGHAI, KOBE, and |} 


all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. cf 
SPECIAL FACILITIBS FOR FINANCING 
SHIPMENTS TO THE FAR EAST 


—— Nene eee eee EE 


BANK OF NEW SOUTH WALES 


LONDON OFF10g—29 Threadneedle-street, E.C. 2. 
Paid-up Capital..........cscccseecserressenseeeee 965, 


oy 


Reserve Fund 
Reserve Liability of Proprietors 


13, 
A ate Assets, 8lst March, 1921..£75,602,488 12 6 
‘The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, ani on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and —- = vt 4 
Wooland other uce * 
ae fixed Periods on terms which 


description of Australasian banking business. 
oe H, MELDRUM, Acting Manager. 


crnesto TORNQUIST # 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 

Fully Paid Up Capital, Reserves and 

Surplus %$715,701,258.16 Gold equal 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


UNION BANK OF GANADA. 


Incorporated 1965. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1920)... oacmnne 
Rest and Undivided Profits (ditto) .. $6,527, . 
TOTAL ASSETS (ditto)  ...@169,205,4 

"The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at oo rates 
which may be ascertained on application ¢ 
London Offices: 6 PRINCES STREET, E.C.2. 

296 HAYMARKET, S.W.1. 


Now York Agency: 49 WALL STREET. 
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